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THE WE ER. 


Very little of the new business seen, in proportion to the 
aggregate, has been caused by the war. Not any, discover- 
able by ordinary tests, has been prevented by war. No 
comparison is possible with the prostration and suffering 
in Spanish and mining districts. In two months this 
country has practically destroyed two Spanish fleets, and 
landed two armies at Manila and Santiago, with no con- 
siderable loss. It has gained beyond calculation in relative 
importance among other nations by reason of its quickly 
exerted power. Neither has the collapse of the wheat 
speculation caused the expected decrease of shipments, for 
exports continue remarkably large. Gold comes or does 
not come as we want it, the world’s markets being evidently 
at our command. An offering of bonds by the Govern- 
ment brings out at the start bids for more than three times 
the amount offered, while the popular subscription already 
for three quarters of the amount exhibits in strong light the 
confidence of the people. 

Wheat ceased to fall and begins to rise in price because 
foreign needs are not yet satisfied. Atlantic exports for 
the week were, flour included, 3,246,205 bushels, against 
1,445,947 last year, and Pacific exports 517,153, against 
87,089 last year, and the demand is not of a speculative 
character. The world’s need of grain is greater than ever, 
and 213,821,567 bushels wheat and 207,317,483 bushels 
corn have gone abroad already, with a week to spare, far 
more than was ever before exported in one year. After 
falling to 80 cents for cash, and 77% for July, wheat rose to 
83 cents for cash and 79 cents for July, with foreign de- 
mand. Corn was steady, without much fluctuation, ex- 
ports being 2,574,723 bushels for the week, against 
1,660,922 last year. Of other grain, exports have been un- 
usually heavy. 

This has helped greatly to cause the increase of 30.4 per 
cent. in exports from New York for the week, compared 
with last year, and 30.4 per cent. for the month, while im- 
ports at New York have declined 30.2 per cent. for the week, 
and 35.2 per cent. for the month. Similar changes at other 
ports would make total exports for the month over a hundred 
millions, andthe excess of exports over imports forty mil- 
lions, and the power of such a balance in foreign trade has 
beenclearlyshown. Europespeculatesin almost everything, 
but not now against the United States. Its dealings in se- 
curities have been unimportant, though heavy buying of 
good bonds has been seen of late. Railroad earnings dur- 
ing the first half of June have been 7.1 per cent. larger than 
last year, and .8 per cent. larger than in 1892, while Chicago 





eastbound tonna ge for three weeks has been 14.9 per cent. 
larger than last year, and 52 per cent. larger than in 1892. 
Stocks declined less than half a cent., but have fully re- 
covered the loss, and are now $9.58 per share higher thana 
year ago, and $10.86 per share higher than two years ago, 
in spite of loss since war began. 

The industries, at the season when stoppages are to be 
expected, maintain production surprisingly. There are 
very few interruptions on account of labor, and wage 
scales for the coming year have nearly all been amicably 
settled. The iron industry is very dull at the East, with 
complaint that prices do not rise, but at Pittsburg and the 
West the works are getting more business constantly, and 
are even competing so sharply that prices are slightly lower 
for bars, cut nails, steel rails and Grey Forge, while south- 
ern iron is also offered lower there and at the East. The 
enormous demand from agricultural regions for imple- 
ments, fencing, cars, railway equipment and all sorts of 
building is the noteworthy feature of this remarkable year. 
Minor metals are fairly steady, with tin at 15.2 cts. Lake 
copper at 11.75, with 22,741 tons produced in the United 
States and 6,486 abroad in May, and lead is stronger at 
3.95 cts. with only moderate transactions. 

Shipments of boots and shoes have been 1.1 per cent. 
smaller in June than in 1892, and smaller than in some 
other years, but previous deliveries had exceeded those of 
any other year and had largely supplied the market. Yet 
demands are now coming from all quarters for anticipa- 
tion of sales for July and later months, especially in boots, - 
in heavy shoes, brogans and in women’s light shoes, show- 
ing a greater distribution than had been expected. Leather 
is still bought only to meet immediate needs, and not now 
largely, without change of price during the past week. 
Hides at Chicago have turned a shade weaker, declining 
nearly 1 per cent. Wool is stronger a shade, 100 quotations 
by Coates Brothers averaging 18.72 cts. against 18.64 June 
lst, but because of western demands, which are relatively 
4 cts. above prices which manufacturers will pay, except- 
ing to fi:limmediate orders. Asthe future of the trade is in 
doubt, though with more hopeful prospects, sales of wool 
have keen in three weeks only 11,695,300 lbs. at the three 
chief markets, against 29,585,100 in the same weeks last 
year, and 23,728,200 in the same weeks of 1892. Cotton 
has weakened three-sixteenths, with excellent crop pros- 
spects, but a larger demand for goods is seen, though not 
as yet enough to cause any advance in prices. Reports of 
distribution are generally encouraging. 

The volume of business shown by clearing house ex- 
changes, 18.4 per cent. larger than last year for the week, 
but only 5.7 per cent larger than in 1892, appears less 
encouraging than in recent months, although for June to 
date the increase is 19.5 per cent. over last year, and 11.2 
per cent. over 1892. Railroad earnings also indicate less 
gain than in earlier months this year. Failures for three 
weeks have been $6,698,524 against $7,718,214 in 1897, and 
$8,658,614 in 1896, and $16,509,092 in 1895. Manufacturing 
have been $3,296,847 against $3,625,861 last year, and 
$3,848,495 in 1896, and trading have been $2,663,168 against 
$3,567,743 last year, and $3,732,387 in 1896. Failures for 
the week have been 285 in the United States against 216 
last year, and 11 in Canada against 24 last year. 
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THE NEW BALTIMORE & OHIO. 


The reorganization of Baltimore & Ohio will put on its 
feet again the last of the great railroads of this country 
forced into bankruptcy during the financial and commer- 
eial depression following the collapse of 1893. In four 
years roads embracing 37,720 miles of main line and 
$2,650,000,000 of stock and bond issues were forced into 
receivers’ hands. Nearly all have been successfully reor- 
ganized, and the rehabilitation of Baltimore & Ohio will 
further relieve the situation. The strength of the under- 
writing syndicate behind the Baltimore & Ohio plan 


assures its suecess. According to careful: estimates the 
present earnings of the company will be more than suffi- 
cient to provide for obligations ‘mposed on the company 
under the new comditions. 


If foreclosure is necessary reorganization will be accom- 
plished in that way, but it is preferred to maintain the 
existing corporation and thus retain what are considered 
valuable tax exemptions. The plan provides for a unifica- 
tion of the mortgage obligations of the company. Instead 
of the great variety of bond issues, each covering different 
sections and branches, only two issues are proposed—a 

rior lien mortgage and a first mortgage. The manner 
in which these issues are to be used under the reorganiza- 
tion is indicated in the following tabulation : 

Total to 
be Issued. 
$70,000,000 
50,000,000 


Amount 
Authorized. 
$70,000,000 
63,000,000 


For Exchange for 
Old Bds. & Stks. 
Bonds, prior lien 3}s... $60,073,090 
‘* Ist Mort. 4s.... 36,284,535 
31,178,000 35,000,000 35,000,000 
17,218, 700 35,000,000 40,000,000 


The amount needed in cash to provide for immediate 
requirements of reorganization is $36,092,500. Of this 
amount $4,565,375 is for unpaid interest; $19,192,225 for 
ear trusts due, receiver’s certificates and other cash obliga- 
tions, and $12,334,900 for floating debt, improvements, 
equipment and working capital. To meet these cash re- 

uirements the syndicate will contribute $32,592,500, and 
the sale of securities in the company’s treasury it is estim- 
ated will yield $3,500,000. The assessment on stock of the 
old company will yield, when fully paid, $5,460,000. This 
amount the underwriting syndicate will guarantee by the 
purchase of a sufficient amount of new preferred and com- 
mon stock to cover the assessment, and this new preferred 
and common stock will, in turn, be offered to holders of 
the stock of the old company in accordance with the plan. 
The syndicate will also purehase a part of the new bonds 
and stock to be issued, but not used in the exchange for 
bonds and stock of the old company. 


Bonds displaced by the exchange of bonds of the old 
company aggregate $84,745,120, carrying an annual inter- 
est charge of $4,411,758. The new bonds issued for the 
old series have a par value of $96,457,625, and entail a 
fixed charge of $3,457,940 annually. <A saving in interest 
of $953,818 per annum is thus effected. When the whole 
issue of bonds to be made under the reorganization has 
been made, as given above, i. e., $70,000,000 of prior lien 
bonds and $50,000,000 of first mortgage bonds, the annual 
interest charge will be $4,450,000. Under the reorganiza- 
tion it is estimated that fixed charges will be $6,252,351 
per annum; last year, June 30, 1897, the receiver reported 
fixed charges $7,771,111. The saving under reorganization 
will therefore be $1,518,760 per annum. 


Ample provision is made for future requirements of the 
company. There have been many improvements in road 
and road-bed and in equipment during the receivership. 
In the $12,334,900 of cash requirements under the reor- 
ganization, provision is made for improvements, equipment 
and working capital. But in addition to this, a portion of 
each class of the new bonds and stock will be available for 
the use of the new company after reorganization. There are 
$7,000,000 of the new first mortgage 4s reserved for the 
use of the new company, and $5,000,000 of preferred stock. 
New first mortgage bonds may be issued to the amount of 
$27,000,000 for betterments or extensions, the amount being 
limited to $1,500,000 annually for the first four years, and 
$1,000,000 annually thereafter. And after 1901, $5,000,000 
new prior lien bonds may be issued for betterments and 
extensio.1s, the amount not to exceed $1,000,000 annually. 


Stock, Common 
sé P 





THE SITUATION ELSEWHERE. 


Chicago.— Receipts exceed last year’s in corn 2 per 
cent., hides 7, cattle 9, dressed beef 28, sheep 29, rye 50, 
lard 60, wheat 150, and broom corn 300 per cent., but de- 
crease in wool 4, butter 5, flour 15, hogs 17, cheese 18, seeds 
28, oats 30, and barley 60 per cent. Eastbound shipments 
are declining, and lake business is dull and unprofitable, 
though lumber vessels are fairly employed. Commercial 
bills are in fair supply, with rates favoring borrowers, and 
cheap money encourages manufacture. The war loan takes 
well and the bond market shows renewed activity, with 
sales of local securities 90 per cent. over a year ago, and 
ten active stocks average a gain of 60 cents per share. 
New buildings, $171,700, are 60 per ceni. under last year; 
realty sales, $2,657,754, are 21 per cent. larger. The woo 
workers’ strike closes a large number of mills, and build- 
ings are retarded, but an early settlement is expected. 

Improved weather materially helps retail trade and the 
leading stores are well patronized. Mail orders are satis- 
factory, and drummers report good business prospects. In 
dry goods there is healthy demand and a satisfactory trade 
for fall shipments. Clothing merchants report sales for the 
present season 25 per cent. better than a year ago, with un- 
usual demand for all Fourth of July goods. Furnishin 
and bicycle goods, silverware, and leather and brass novel- 
ties are doing well, but shoes and hats are quiet, owing to 
recent unfavorable weather. There is seasonable activity 
in groceries, and the tax helps tea, while sugar, coffee, and 
rice are active and firm, but canned goods and dried fruits 
are quiet. Excellent agricultural conditions promise a 
heavy fall business in all drug staples. Window glass is in 
moderate supply, with factory stocks light. There isa 
heavy flow of every day orders for iron products, with fewer 
large contracts, but local hardware has sold liberally. The 
cargo market for lumber is fairly active, with prices steady, 
but conditions are unsatisfactory in sash, doors, and blinds, 
owing to the strike, and orders are accumulating. Live 
stock receipts, 268,601 head, are 7 per cent. over last year’s, 
with prices slightly lower, and hog receipts decline on lim- 
ited foreign demand. Wheat has declined 4 cts. and coarse 
grain is barely steady, with crop reports excellent. 

Philadel phia.— Money is easy at 3 to 4 per cent., with 
a great deal of unemployed funds. The iron and steel 
market has been extremely quiet, and pig shows a deelining 
tendency, with billets lower at $16.80. Finished materials 
are about steady, with a good deal of small business in anti- 
cipation of mills closing for repairs. Increased activity is 
noticed among shoe jobbers, and manufacturers report very 
fair country orders. Prices of leather are steady. <A large 
decrease is reported in the carriage and bicycle business, 
and decided improvement in oils, so that prices have stif- 
fened, which has somewhat improved the market for paints. 
Bookbinders are quite busy, several having received sub- 
stantial Government contracts, and printers report fair 
activity. A strike interferes with photo-engraving, and 
jewelry is quiet, but business in musical instruments is 
better than last year. Sales of building materials are con- 
siderably less than last year. 


Boston.—Retail trade is good in all lines, especially 
in seasonable clothing and millinery. Wholesale trade is 
quiet, but prospects for fall are excellent. Shipments of 
boots and shoes show good increase, and factories are still 
busy on old contracts, with little new expected until after 
the July holiday. Jobbing trade in dry goods is fair, with 
stocks of summer goods well reduced. Business improves 
gradually for the cotton mills, with increase of export 
orders. Printed cloths are unchanged, and distribution of 
dark prints has begun. Woolen goods are unsettled by 
reduced prices for leading makes of worsteds. Wool deal- 
ers look for a very dull market during the summer, and 
western markets are strong at prices above seaboard 
values. Lumber is quiet, with sales of building materials 
and hardware moderate. In groceries the only feature of 
interest is the excitement in tea. Money is very quiet. 


Baltimore.—Favorable weather facilitates retail trade 
in dry goods, notions and furnishing goods, and milline 
and faney goods also sell well. There isno marked change 
in jobbing dry goods, and trade is only quiet in shoes and 
clothing, but good in harness and saddlery and fairly good 
in brass goods and plumbers’ supplies. Jobbers of drugs 
and chemicals have very fair trade, and business in tobacco 
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and cigars is more settled, though prices have advanced 
slightly owing to the newtax. Little is doing in furniture, 
paints and oils are quiet, and prices of stationery and paper 
are maintained without improvement. 

Pittsburg.—Pig iron remains about as it was, Besse- 
immer quoted at $10.40, and forge $9, and Valley furnaces 
are now beginning to close according to agreement, so 
that Bessemer stocks will decrease. The rate of wages for 
the coming year has been finally arranged, with slight in- 
crease in some instances. The structural branch is fairly 
active, though big contracts are held back. Coal trade 1s 
good, with shipments to the lakes above average. In the 
glass trade wages for the coming year are being considerec , 
the workers having demanded increase. 


Cincinnati.— Hardware dealers and builders are doing 
a satisfactory business, but in most lines trade is quiet, 
though somewhat active in provisions. Banks report a 
very light borrowing demand. 


Cleveland.—General trade is better than at this 
time last year, and the iron industry continues active, with 
rolling mills at work largely on old orders. New orders, 
not much expected in summer months, are better than last 
year. Collections are satisfactory, and money is easy. 


St. John.—Business is very moderate, and lumber ship- 
ments continue light, but improvement is expected. Fish- 
ing is barely average, and the lobster catch isshort. 


Halifax.—tThere is fair assorting business at wholesale, 
but retail trade is very quiet. Throughout the province 
crop prospects are encouraging, and the fishing outlook in 
Newfoundland is cheering, while mining matters there are 
pushed with more activity. 

Montreal.—Healthy trade conditions heretofore noticed 
still continue, and everything points to a very satisfactory 
fall trade. Payments are well sustained, and failures in 
this district are notable for their absence. Cheese exports 


are not so heavy as last year, but in butter shipments there 


is considerable gain. Call money is plenty at 43 per cent. 


Hamilton.—Spring trade is fairly good, exceeding 
last year’s, with easier collections,and some lines better 
profits. Early crops, especially fruit, are looking well. 


Toronto.—There is good demand for all seasonable 
goods and the crop outlook is very promising. 


Winnipeg.— Wholesale trade is fairly active for the 
season in groceries, dry goods, and hardware, and shows 
expansion in number. The outlook is most promising. 


Detroit.—Banks report fair demand for loans, with 6 
per cent. the average rate, and clearings still ahead of last 
year. General trade is good, with increase in some lines, 
though vessel freights are low, and not much grain is 
moving at present. Collections are quite fair. 


Grand Rapids.—Farmers and fruit growers are 
making good shipments and the prospect for crops is en- 
couraging. Sales of farm machinery are good, and the 
general outlook is very fair and better than a year ago. 

Milwaukee.—The exceptionally large demand by in- 
dividuals for Government bonds is the strong feature of the 
week. Retail trade is somewhat stimulated by more favor- 
able weather and the approaching carnival. Strikes con- 
tinue in the North. Money is easy,.and collections improve. 

Minneapolis.—Trade is satisfactory, and building 
operations excellent throughout the N orthwest. Lumber is 
steady, and $1 to $2 higher in price,with shipments 9,165,000 
feet against 7,500,000 last year. Collections are steady, 
and retail business is active, with large sales in seasonable 
lines. The weather favors growing crops, and there is 
good trade in groceries, with provisions steady, while sales 
in fruit and produce have been heavy, with low prices. 
Hardware sales for half of June are larger than last year, 
and glass is very firm, with good demand in rugs, paints 
and oils. Flour sales were about 230,000 barrels, with 
29,910 for export. Flour output, Minneapolis 100,555 
barrels against 278,140 last year, Superior-Duluth 31,940 
against 61,620, Milwaukee 17,740 against 31,895, and St. 
Louis 21,400 against 35,300 last year. 


St. Paul.—Trade continues very satisfactory, while 
advance orders are, in some lines, far ahead of previous 
years. Grocery jobbers report general trade good, with 
prospects never better. Midsummer dulness prevails in 
iardware, but the phenomenal advance in binding twine 


continues, and still better prices are anticipated. Crop 
prospects from the Northwest are favorable. Retail trade 
is fairly active, and collections are fair. 


Omaha.—Stock yards report demand equalling supply 
for fat cattle, with the market only fairly active, and large 
receipts. Hogs sold lower by 45 cents than a month ago. 
The export and local demand for distilled spirits shows a 
large increase, with prices firm, the tax paid by the Willow 
Springs distillery being fully $2,000,000 per annum. Hard- 
ware, drugs, groceries and dry goods show a large increase 
in sales for the first half of the year, and bag and clothing 
manufacturers report marked improvement over last year. 
Retail trade is active, and money is easy, with good supply 


St. Louis.—Jobbers express more confidence than at 
any time since the beginning of the year, and greater satis- 
faction as to current business. For several months each 
week has shown a good average increase over the same 
week of the previous year. Business is now more clearly 
confined to legitimate lines, and there is less feeling of 
special orders for war supplies. In shoes there is fair in- 
crease, but manufacturers are handicapped by the advance 
in leather, and are buying only for immediate requirements. 
In dry goods there is the best increase in any jobbing line, 
with many orders for immediate delivery, and a heavier 
run than usual for future shipments. Millinery is in the 
same condition, and the average increase in hats and eloth- 
ing for several weeks is maintained. though in retail trade 
clothing reports a greater increase. In groceries and pro- 
visions the increase is fair, but not as great as three weeks 
ago. Flour shows a decline, and millling is badly handi- 
capped by the course of the grain market. Hardware re- 
ports a good average trade, but no heavy increase, while 
local manufacturing holds well, especially in cars, and there 
is good increase and healthy trade in furniture. Retail trade 
shows better than for some time. 


St. Joseph.—Bank clearings show an increase of 175 
per cent. The wheat crop is assured,and prospects are good. 


Kansas City.—Jobbing trade generally is good, but 
continued fair weather will greatly stimulate business. The 
harness, hardware and implement trades are especially 
active. Harvest is on in Kansas, and though rainy weather 
has done some damage, the yield will be large, and the 
Oklahoma crop is very heavy. Conditions are good, and 
the outlook bright, with retail trade fair, money abundant 
and easy, and collections good. Live stock prices are steady. 
Cattle receipts 24,511 head, hogs 76,254, sheep 13,505, wheat 
109 ears, corn 187, and oats 26 ears. 

San Francisco.—Shipments for the week 21,000 bar- 
rels, and 360 bushels wheat. 

Seattle.—Exports 3,000 barrels of flour. Crop reports 
from all parts of the State are good. The exodus to the 
Klondike via St. Michaels has started. City trade is quiet. 


Portland.—Shipments for the week 54,619 barrels flour 
and 117,607 bushels wheat. Crop prospects are excellent, 
and the salmon run is improving, with prospect of an aver- 
age pack. General trade is quiet. 

‘Tacoma.—F our exports 10,330 barrels. The Olympia 
arrived with a full cargo of Japan teas, and the Fitzclarence 


is loading steel rails for China. Crops never had a better 
promise. 


Little BRock,—Jobbing trade is seasonably quiet but 
as good as last year, and collections hold up very well for 
the season. Retail trade is dull, with money easy, 


Nashville.—There are no complaints from jobbers or 
manufacturers, the volume of business being ahead of last 
year’s, but there is considerable complaint in retail circles. 

Atlanta.—Trade in staple goods and food supplies is 
well maintained, but building trades are dull, ms retail 
trade below the average for the season. 


Dallas.—Trade in all lines has been quiet. 


New Orleans.—Trade has been only fair. Crop re- 
ports are favorable, but country merchants show consider- 
able conservatism in orders, and collections are not as good 
as was expected. Money is quiet, with rates in borrowers 
favor, but loans are closely scrutinized. Local securities 
show no appreciable decline. Cotton declined owing to 
favorabie crop reports, but sugar is steady, with light 
offerings, and the demand for rice continues strong, holders 








refusing to offer even at advanced prices. 
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MONEY AND BANKS. 


Money Rates.—Although the country is at war, and there is 
a large popular loan in negotiation, the money market displays ex. 
treme ease. The only complaint is from the banks, and is founded 
upon the cheapness of rates, which is materially cutting down bank 
profits. Borrowers have matters much their own way, and in some 
cases are being tempted by the rates quoted by brokers to contract 
for money which they will not need for a month yet in their prepa- 
ration for fall trade. At the same time the call for discounts from 
concerns which are usually large borrowers at this season of the 
year is fully up to expectations. The best demand is from dry 
goods commission houses, many of which are making large semi- 


annual advances to their mills. Four-month loans are favored 
among such borrowers. Iron concerns are still out of the discount 
market. The banks expect such borrowing to continue until 
business has adjusted itself to the suddenly changed conditions. 
Eleven banks made an average of about 65 per cent. of new loans in 
commercial channels this week, the same proportion as reported by 
ten banks last week, and 5 per cent. smaller than two weeks ago. 
Rediscounting was larger by banks with a large southern correspond- 
ence, but the West did not ask such accommodation. Rates closed 
at 3 @ 34 for best double names, 3} @ 4} for best singles, and 44 @ 5} 
for other good paper less well known. 


Collateral loans were fairly active and easy, with a net movement 
of currency from the interior reaching $2,000,000. No flurry of im- 
portance was looked for from semi-annual settlements. Call loans on 
stock collateral were made at from 1 to 14 per cent., ruling at 1; pér 
cent. In the outside market the banks demanded 1} per cent. 
as a minimum for call loans. On active mixed collateral the 
market closed at 2} @ 3 per cent. for 30 to 90 days, and 3 @ 3} for 
longer dates up to six months. Lenders favored maturities before 
January Ist. Present renewals are at about the rates quoted above. 


Exchanges.—The foreign exchange market was steady for all 
classes of bills, and business was restricted on account of the small 
number of European mails by fast steamers. Buying by remitters on 
merchandise account was much restricted; otherwise the market 
would have been higher, for the supply of commercial bills was 
light and chiefly on old contracts. An increased offering of new 
commercial exchange is expected soon, however. London operations 
in the stock market were not an important factor, nor was the ap- 
proach of the time for imposing a heavy tax on all classes of bills. A 
more settled tone in the grain markets will bring out much exchange. 
Bankers probably realized this when they sold bills this week to re- 
mitters for coupons and dividends due abroad in July without actual 
cover. The next few weeks may show some evening-up on this busi- 
ness. In the exchange market it is often held that the July interest 
remittances exceed those of January. The banks do not believe that 
the stock of hypothecated exchange has varied for several weeks. 
Rates were as follows, closing easy: 


Mon. Wed. Thurs. 
4.854 
4,852 

95} 
5.208 


Fri. 

4,833 
4,85} 
4.853 


95} 
*5.20 


Tues. 
60 days.. 
sight .... 
cables ... 

sight ...... 95 95 95 

sight ....... “5.20 5.20 *5.20 
*Less 1-16 per cent. 
New York exchange at interior points was steady. The banks gen- 

erally had balances in the East against which they were ready to sell. 

but their offerings were absorbed by railroad corporations and others 
which were forced to remit to their fiscal agents on account of July 
coupons. At Chicago business was done at an average of 10@20 cents 

er $1,900 premium, against 10 cents last week, with a large business ; 

Bt. Louis, fairly active at 20@35 cents per $1,000 premium. against 30 

cents last week ; Cincinnati, 25 cents per $1,000 premium for business 

between banks, and 40@50 cents for transactions over the counter, or 
about 10 cents lower than last week; Philadelphia, par; Baltimore, 
par; Washington, par, not affected by Government operations; Bos- 
ton, par@5 centsper$1,000premium, against par @ 7 cents last week ; 

Augusta and Savannah, buying 1-16 per cent. discount @par, selling 

ar @¢ per cent. premium; San Francisco, firm and 2} cents per $100 

Ligher. at 174 cents premium for sight and 20 for telegraphic trans- 

fers; New Orleans, steady at 25 cents per $1,000 premium for commer- 

cial and $1 for bank drafts. 


Silwer.—There was every indication this week that the Spanish 
Government, through the Bank of Spain, would for the present con- 
tinue its purchases of silver and endeavor to stop the reduction of the 
silver reserve; and on this understanding the market for bars had a 
fairly well sustained rise. In New York, however, the better market 
resulted in a larger offering of silver to the export houses by agents 
of smelters. This was explained by the constant rumors of 
the actual embarrassment of the Bank of Spain. The India 
Council allotted its drafts this week at 15 13-16d. per rupee, and the 
firmness of this rate led to some increase in the demand for silver for 
remittance. The Council’s sales of drafts this year have realized 
£4,335,603, against £1,816,550 a year ago. Prices for the week were 
as follows: Sat. Mon. Tues. Wed. Thurs, Fri. 
London price...... 26.68d. 274d. 274d. 274d. 27$d. 273d. 
New York price.... 57jc.  59e. d8ic. 583e. 58ic.  58ic. 

Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with earlier dates: 

June 23, ’98. June 16, ’98. June 23, ’97. 
Gold owned ......-- $165,673,480 $163,978,356 $143,594,587 
Silver ‘ 9,894,833 7,516,773 28,839,874 

Government war payments continued large and were generally 
made in gold, but the surplus gold fund increased onset A because the 
payments of small subscribers for the new Government loan made an 





increase in the amount of currency available. There is no official 
information on the subject, but it is the opinion of Treasury agents in 
New York that $155,000,000 will about cover the bids for the new loan 
by buyers of $5,000 of the bonds or less. The Treasury cash balance, 
including the gold reserve, is $187,525,617, against $185,875,694 one 
week and $233,260,305 one year ago. For the fiscal year to date the 
Treasury deficit is $40,957,875, against $26,195,790 in 1897, and $28,- 
077,823 in 1896. Government operations for 23 days of June follow: 


1896. 
$19,095,051 
17,586,000 20,191,000 


Deficiency $16,436,588 Sur. $5,777,330 $1,095,949 
Bank Statements.—Last Saturday’s bank averages reflected 
chiefly the gain in cash by operations with the country: 


Week’s Changes. June 18, ’98. 
$426,000 $610,336,500 
730,976,400 
14,686,700 

182,905,500 

59,111,400 


1898. 1897. 
Receipts $23,801,412 $23,363,330 


Expenditures.... 40,238,000 











June 19, ’97. 
$518,550,800 
592,528,200: 
2, 
90,050,200 
106,472,800 


Total reserve $7,123,100 $242,016,900 $196,523,000 
Surplus reserve ..Inc. 5,431,700 59,272,800 48,390,950 


This week’s report of banks which are not members of the New 
York Clearing House Association, but which clear through some of 
the members, shows loans of $59,015,600, a decrease of $246,000; de- 
posits of $67,040,400, a decrease of $323,900, and surplus reserve of 
$4,615,400, an increase of $354,775. 


Foreign Finances.—In London operators in American 
stocks appeared to fear the fortnightly settlement which begins next 
week, though much short St. Paul has been covered. Here London 
bought stocks early in the week, but later sold them out. London is 
now borrowing less stock here for delivery than for several months 
previous. Spanish finances give English bankers some anxiety. The 
Bank of England rate of discount was unchanged at 3 per cent., and 
the institution gained in the week £334,006 bullion, partiy from the 
Continental markets. The proportion of the bank’s reserve to all 
liabilities was 49,25 per cent., against 48.91 one week and 50.88 one 
year ago. The London money market feels that it is not yet safely 
out of the woods. On call the rate was strong at } @1 per cent., 
against ¢ @1 last week; but in discounts for both long and short 
dates rates were easier at 1} @ 1 per cent., against 14 per cent. last 
week. In the Continental markets discounts were firm, as follows: 
Paris, 12; Berlin, 33, Hamburg, 33; Amsterdam, 22 @3. At Buenos 
Ayres the premium on gold closed at 176, against 1632 last week. 
Bar gold in London was steady at 77s. 10d. per ounce. At Madrid 
the gold premium rose from 86 to 87 per cent. 


_ Specie Movements.—Past week: Silver exports, $877,065, 
imports $3,219; gold exports $11,700, imports $26,706. Since January 
Ist: Silver exports $20,161,991, imports $1,160,102; gold exports 
$4,600,779, imports $68,913,849. 


Deposits 

Circulation 

Specie 

Legal tenders ....Inc. 
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PRODUCE MARKETS, 


Erratic wheat prices continue to occupy the attention of traders in 
grain. Quotations of No. 2 in elevator and the July option do not 
move in harmony by any means, as will be seen by the table below, 
but both are considerably lower for the week. The minor 
cereals are fairly steady, without especial excitement. Meats have 
been remarkably quiet, and sugar does not vary a fraction in quota- 
tion. Cotton has experienced a most gloomy week so far as price is 
concerned, but growers are almost sure of another heavy yield. 


Coffee is slightly lower, but petroleum has risen a trifle above the 
price of a year ago, although the market is so dull that the quotation is 
practically nominal. A better demand sustains the price of potatoes, 
while fancy prices are readily paid for fine lines of new fruit, especi- 
ally peaches and melons. 


The closing quotations each day, for the more important eommodi- 
ties, and corresponding figures for last year, are given herewith: 
Mon. Tues. Wed. Thurs. 
80.00 81. 83.00 4.00 
77.73 





Wheat, cash......-cecee 
66 
Corn, No. 2» Mixed.... 
= id July... 
Cotton, middl’g uplands 
6é 6é Aug.. 
Petroloum....ccoccccce 
Lard, Western ........ 
it COTE. sescecsecos ; 
Live Hogs . 4.00 
Coffee, No. 7 Rio...... 6.37 


The prices a year ago were: wheat, 77.00; corn, 29.25; cotton, 7.75; 
petroleum, 87.00; lard, 4.20; pork, 8.25; hogs, 4.10; and coffee, 7.50. 

W heat.—The week opened with a sharp decline, the spot price 
falling ten cents from Friday’s close, and the July option losing four 
cents. Statistics at the end of last week were not encouraging; the 
American visible supply declined slightly, but was still above 
19,000,000 bushels, and Liverpool stocks showed a small gain. Exports 
from all countries last week were smaller than for the week pre- 
ceding, but nearly double those of the same week in 1897. French 
markets were particularly weak, with the expectation that the duty 
would be resumed on July Ist. There was some recovery here when 
it was announced that the large holders of spot wheat intended to 
consolidate their interests and hold the large supply, which is esti- 
mated at fifteen million bushels in the threeconcerns. Reports of dam- 
age tothe French crep have been denied, while American reports 
are contradictory, but generally point to a record-breaking yield. 
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Flour.—A further decline in nearly all grades has brought a 
little more business, but buyers are still inclined to wait for better 
terms. Overadollar per barrel has been taken from quotations 
during the last two weeks, and superfine winter wheat is now quoted 
at $3.25, while patents are down to $4.50. 


Corn.—Many discouraging crop returns are received, but the 
recent advance was so large, and the market has held so firmly in 
spite of the break in wheat, that it is difficult to move rates upward, 
even with frequent statements of disaster. Old crop corn still comes 
forward freely, last week’s visible supply showing an increase of 810,- 
‘000 bushels, notwithstanding an enormous export movement. 


Grain Movement.—With the crop year practically ended 
there are still fair receipts of wheat, but the export movement is 
much larger. Corn comes forward freely, but exports are slightly 
smaller than in recent weeks, although still far above the movement 
‘@ year ago. ' 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1897. The total for the last 
three weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are 
appended, with the latest figures of exports: 

W HEAT. FLOUR. Corn. 


> = 








co ~ i i _— 
Western Atlantic Atlantic Western Atlantic 


Receipts. Exports. Exports. Receipts. Exports. 
Friday...... 139,078 564,943 32,417 460,516 432.164 
Saturday .... 197,806 25,736 9,677 3,76 524,318 
Monday ..... 101,488 547,910 " L,27% 424,207 
Tuesday..... 123,964 484,064 : 96,63: 402.572 
Wednesday... 130,962 356.753 521,333 492.445 
Thursday ... 83,960 304,101 47,327 411,828 299,017 








Total........ 779,258 2,283,507 213,933 2,828,350 2,574,723 
‘* Lastyear 1,484,439 845.400 133,455 3,079.067 1,660,922 
Three weeks 3,463,779 8,345,209 591,242 14,833,368 10,371,964 
‘* Last year 4,540,549 3,134,751 398,780 12,242,003 4,769,405 
The total western receipts of wheat for the crop year thus far 
amount to 224,228,655 bushels, against 168,919,713 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week 
were 3,246,205 bushels, against 3,553,299 last. week, and 1,445,947 
bushels a year ago. Pacific exports were 517,153 bushels, against 
642,779 last week, and 87,089 last year. Exports of wheat and flour 
from both coasts since July 1 have been 213,821,567 bushels against 
141.803,730 last year. 


Provisions.—Live hogs and pork products are in a dull posi- 
tion, with only fair inquiry. The average weight of hogs received at 
Chicago continue to fall ten to twenty pounds below last year’s 
figures. Yellow fever reports from the South have a depressing 
effect, and exporters appear well supplied by the large contracts 
made when war talk began to advance prices. Live beef is a little 
firmer, but dairy products remain steady at former rates. 


Coffee.——-No. 7 Rio is quoted an eighth lower, notwithstanding a 
further advance in sterling exchange in Brazil. Receipts at Rio and 
Santos are small, but the new crop should commence to move soon. 
Speculation is fair, with some support from Havre and Hamburg. 
Mild grades are firmly maintained, good Cucuta being quoted at 83. 
There is very little doing in East India coffee. 


Sugar.—No change has occurred either here or at London. 
English markets are steady, with a slight increase in the stock of 
beet sugar to 85,000 tons. Importers refuse to sell at present rates, 
and refiners appear to be well supplied, and they show no anxiety to 
purchase. Meanwhile dulness reigns in the market for refined sugar, 
with former list prices retained, but jobbers ordering sparingly. 


Cotton.—Last week’s steady decline in option prices finally de. 
pressed cash cotton, and on Saturday middling uplands fell a sixteenth. 
Good crop reports continned to arrive, and weakness abroad, with 
foreign speculative selling here, caused a further loss of an eighth in 
spot prices. Option trading became very active on Monday, reaching 
the largest single day’s business in about two months. Evidently the 
size of the coming crop is receiving more attention than the figures 
showing how largely the present enormous yield is being absorbed. 
The latest figures of supply are given herewith. 


In U.S. Abroad & Afloat. Total. June dec. 
1898 June 17.... 557,431 1,839,000 2,396,431 330,138 
1897 * 18.... 325,753 1,437,000 1,762,753 346,979 
as96  **) «:19.... 392.281 1,422,000 1,814,281 316,386 
1895 * 20.... 536,178 2,493,000 3.029,178 273,175 
On June 17th 10,758,003 bales had come into sight, against 8,272,975 
last year, and 9,652,290 in 1895. Since that date port receipts have 
been 15,057 bales, against 6,332 in 1897 and 6,223 three years ago. 
Takings by northern spinners to June 17th were 2,134,545 bales, 
against 1,632,105 last year, and 2,024,708 in 1895. 
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THE INDUSTRIES. 
At this season it is not easy to judge how far industries are gain- 
ing. It is just the time when in most of them temporary stoppages 
are welcome, when uncertainties regarding a coming season cause 


hesitation about giving or receiving orders, when repairs are most 
convenient and when stoppages really justified for other reasons may 
have influence in affecting arrangements about wages. Under such 
circumstances it is natural that new orders received fall below the 
weekly output, and that works wishing to crowd more goods into the 
market are willing to take lower prices. This year there is an extraor- 
dinary number of concerns which have orders far ahead, and nearly 
all departments wage scales for the coming year have been settled. 
Kron and Steel.—Prices show a little influence from mid- 
summer dulness, bars at Pittsburg selling at 90 against 92 cts.. 
and Grey Forge at $9.10, against $915, and cut nails under a new ar- 
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rangement by makers at $1.05 in car loads against $1.07. Some eastern 
sales of rail are reported at $17.50. But other prices are unchanged, 
and in all northern quarters west of the Alleghanies, which covers a vast 
proportion of the production, the consuming demand appears increas- 
ing. There is hesitation at the East, and southern producers are put- 
ting pig on the market at lower prices. 


Locomotive buying by railroads is liberal, sixty-five having been 
taken this month by one concern at Pittsburg, and there is consider- 
abie demand for machine steel, especially for agricultural implements. 
Several good structural contracts are also reported there, and in bars 
more contracts are on the books than for months. At Chicago new 
business is diminishing, and yet is heavy from railroads and agri- 
cultural works, and in bars excellent, with a liberal demand for cars, 
the orders expected within two weeks covering 7,000. Plate mills 
have better orders, and structural orders from all quarters are large, 
with prices strong. Sales of rails were made for South Africa and 
Mexico. At Philadelphia the market grows duller and weaker, 
though the output does not decrease, and at current low prices there 
is some heavy buying of bars, with sheets fairly active, while plate 
and structural works are running full, though with few new orders. 


Coke.— With 13,707 ovens at work and 140,325 tons produced for 
the week, Connelsville producers are selling furnace coke from $1.30 
to $1.50 for standard, and foundry at $1.70 to $1.90. 


The Minor Metals.—Tin is quiet. though London reached 
its highest price for the year June 22d st £69 10s. for spot, but here 
closed at 15.20 cents. The copper output in May about equalled that 
of April, and was 22,741 tons in the United States, with 6,486 foreign. 
Lake is quoted at 11.75 cents. Lead is strong, with moderate trans- 
actions at 3.95 cents. 


The Coal Trade.—The anthracite coal market is dull, even 
for the opening of the season of small consumption. Among the 
larger producing and carrying companies the feeling is one of some 
uneasiness, and there is talk of an early and important increase in 
the stocks of coal at western markets as one method of working 
down tidewater stocks. Retailers are buying little. The New York 
harbor price for stove coal, f. o. b., is $3.95 @ $4.05 net per ton. 
There is less talk of a July advance in the circular. 

Boots and Shoes.— While actual shipments, of coursg repre- 
senting past work, have been smaller for three weeks of June than 
during four out of six past years, the aggregate deliveries to date con- 
tinue the largest known in any year, and pressure for immediate 
deliveries ahead of contracts, with repeated duplicate orders from 
many quarters, show that distribution has run much beyond expec- 
tation. Most makers of men’s shoes have orders well ahead, and for 
brogans some have more than ever before, while makers of women’s 
shoes are almost all busy, one concern taking orders last week for 
26,000 pairs. 

Leather.—The market is not active, though sale of hemlock 
sole exceed receipts, but manufacturers are buying only to meet im- 
mediate needs. Sales of union are moderate and of split upto aver- 
age, and the demand for calf exceeds the supply, but satin and grain 
are not active. 


Hides.—A little decline appears in Texas and Colorado packer 
hides at Chicago, and the general tone is not so strong as before, 
,yhough other prices are unchanged. 


W ool.—Something nearly approaching stagnation is seen in this 
market because manufacturers will not buy even at quotations, 
relatively four cents lower than western producers and dealers are 
demanding. The prospect for goods is vet uncertain, and the manu- 
facturers still hold larger stocks than any dealers are disposed to be- 
lieve. Quotations by Coates Brothers, June 15th, average 18.72 for 
domestic wool, against 18.64 June Ist, 15.91 a year ago, and 13.03 in 
1896. Sales at the three chief markets were 1,818,400 Ibs. for the 
week, against 8,733,500 last year, and for three weeks of June 11,695,- 
300 Ibs., against 29,585,100 last year, and 23,725,200 in the same weeks 
f 1892. 
0 

Dry Goods.—There have been further new prices made on 
fall prints during the week. but they have been quite in line with 
those named last week, and as no other movement has been made 
in any direction, the situation presents no special feature of im- 
portance in the primary market. With jobbers the chief corcern at 
the present time is to clean up stocks, and clearance sales have been 
in fuil swing, with generally satisfactory results here and elsewhere. 
The reports coming in from out-of-town distributing centres have 
been quite encouraging. ba tell of a good general business in 
progress and of a very hopeful outlook. These reports are backed 
up by good orders for fall specialties, and the impression is general 
that business will, as soon as jobbers are free from stock-taking re- 
strictions, take a still wider scope and take in staple goods more 
fully. as well as specialties. There has been a material decline in the 
market for raw cotton, but this has had no effect on cotton goods, 
from the fact that the staple has not for a considerable time past 
been a factor in the goods market. 


The home demand for brown sheetings and drills has been mod- 
erate, but stocks of heavyweights are in excellent shape. and prices 
generally quite firm. The export demand is checked by difficulty in 
obtaining ready shipments. Lightweights in fair request, but prices 
are barely maintained in some instances. The demand for bleached 
cottons has been well sustained on the new range of prices in 
medium and fine grades, but low grade goods have sold indifferently 
and are still barely steady. Wide sheetings dull at previous prices. 
Cotton flannels and blankets firm but quiet. Denims in steady 
request and prices maintained. Ticks dull and unchanged. Plaids 
in moderate demand, and other coarse colored cottons quiet and 
sellers casy to deal with. Kid-finished cambrics steady. Approxi- 
mate quotations at the close are: Standard sheetings 4jc. to 4}e. ; 
3 yard, 4c. to 44c. ; 4-yard, 3ic. to 33c.; bleached cottons, 4.4 leading 
makes, 5jc. to 6c. ; 64 squares, 34c. ; kid-finished cambries, 2%c. 


Fancy prints having sold well in both full standard and lower 
grades, a most encouraging start has been made. Orders from out of 
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town centres are generally more liberal than for some seasons past on 
the opening of new lines. In light fancy calicoes and thin specialties 
the demand has been perfunctory and prices very irregular. More 
staple lines of prints have been in average request at previous prices. 
Dark dress ginghams have sold well for fall. Staple ginghams quietly 
firm. Printjcloths are unchanged on the basis of 2c. for regulars, 
with a quiet business doing. Cotton hosiery and underwear in better 
demand than of late, but no improvement in prices. Linens and 
silks quiet, but prices steady. 

Woolen Goods.—It is reported that at the reduced prices 
named last week Clay worsteds have been selling with some freedom, 
but the effect of the unexpected decline then is still seen in the hesi- 
tating attitude of agents on other lines of men’s wear, woolen and 
worsted heavy weight fabrics. The orders coming to hand show an 
improvement in volume, but they are very readily met in both staple 
and fancy lines, and the market is more or less irregular. There has 
been no formal opening of any new spring goods yet, but business is 
doing quietly in serges chiefly, on a basis which does not encourage 
hopes of higher prices when the new season’s business assumes 
definite shape. In overcoatings a quiet trade is reported, Kerseys 
coming in for most attention at steady prices. Cloakings are quiet 
throughout. There has been more doing in dress goods, but the re- 
sults for fall are still backward. Flannels and blankets firm, with a 
quiet trade demand. 


The Yarn Market.—The demand for American cotton 
yarns has been fair in volume, but spinners are still meeting it very 
freely, and prices are easy. Egyptian yarns quiet and unchanged. 

orsted yarns in moderate request at previous prices. Woolen 
yarns dull and easy. Jute yarns slow of sale, but prices unchanged. 
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STOCKS AND RAILROADS. 


Stocks.—The stock market this week was dull and without in- 
terest for the average operator. In spite of the general bullish con- 
ditions prices steadily sagged until near the close, when there were 
moderate rallies on the covering of shorts. The larger professional 
operators appeared to be willing to see the market at a lower level. 
The Room traders followed them, and the public was too much worried 
over the new taxes imposed upon Wall Street operations to buy 
freely ow the declines, which were distributed evenly through tke list. 
Money was easy, favoring the bulls, but outsiders were not disposed 
to buy until after the allotment of the new Government bonds, and 
some indication as to how large decreases Granger roads are to show 
in their earnings for a few weeks in comparison with the large 
returns of a year ago. London was not a factor of importance here. 
The most important event of the week was the announcement of the 
Baltimore & Ohio plan of reorganization. The market infers that 
the new preferred stock will be a dividend-payer from the start. If 
this is so it will in a measure compensate for the 20 per cent. assess- 
ment on the present common stock. Tobacco and a few other indus- 
trials led the closing rallies. 


The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year for 
comparison: Mon. Wed. Thurs. Fri. 

94.50 . 95.00 

104.87 105.37 
99.50 
125.25 





Sat. 
94.50 
104.00 
98.75 
124.25 
105.75 
52.00 
104.50 
115.25 


C. B. Q...ccccce 
2 en 
Northwest..... 
Rock Island... 
2. Divennesee 
Manhattan .... 
Tobacco ...ccce 
DRM cecccesce ’ 
Gas eeceeseeeece 96.50 


Average 60.... 56.35 58.87 
“4 14.... 63.16 64.95 64.93 64.87 64.50 64.79 64.99 
Total Sales.,159,063 150,186 283,794 190,676 240,231 295,421 280,000 
Bonds.—The railroad bond market was dull until the middle of 
the week, in sympathy with stocks, but then developed muchstrength. 
The rise was due to buying of Union Pacific, Atchison, Reading, 
Northern Pacific and other first mortgages by institutions which have 
been holding funds in reserve to buy new Government 3 per cents, 
but which now expect to secure few bonds on their bids. State and 


municipal bonds were moderately active and firm, and Governments 
were dull pending the new loan. 


Railroad Earnings.—Gross earnings of all roads in the 
United States reporting for the first half of June are $12,628,483, 7.1 
per cent. over last year and only .8 per cent. over 1892. Earnings are 
considerably below the earnings of earlier months this year. On all 
classes of roads the gain over 1892 is much less than for any month 
this year. Southwestern and Pacific roads reporting for the first half 
of June show smaller earnings than during the same period of 1892. 
Granger roads report a gain of only .4 per cent. over 1892; in May the 

ain was nearly one quarter. Other western roads report a gain for 
§ une to date of only 1.2 per cent. over 1892, while in May the gain is 
14.2 per cent. Southern roads rgport a gain of 8.8 per cent. for June, 
compared with 1892, and Trunk lines a gain of 6.4 per cent. In com- 
arison with last year the gain on all classes of roads is very much 
ess than in earlier months this year. United States roads reporting 
for the second week of June show a smailer per centage of gain 
compared with last year than for the first week. Earnings of United 

States roads reporting for the past four weeks are given below: 
1898. 1897. Per Cent. 

74 roads, 3d week of May $7,099,603 17.5 

74 roads, 4th week of May.... 9,572,073 +-13.1 

72 roads, Ist week of June .... 6,513,897 6,021,313 t 8.2 

64 roads, 2d week of June..... 6,114,586 5,773,717 5.9 


99.62 
126.00 
107.00 

52.37 
103.75 
115.75 
129.87 

96.62 


117.75 
130.25 
95.87 





In the following table earnings for two months are classified ac- 
cording to location of roads or principal class of traffic. Figures this 
year are printed with percentages, compared with last year and 1892: 

r June. r 
Per Cent. 

Roads. 1898. 98-7. 98-2. 
Trunk lines. $2,127,259 -+- 4.2 . 
Other E’n.. 393,862 +- 7. 
Grangers... 1,763,679 ++ 
Other W’n.. 
Southern .. 
South W’n . 
Pacific ..... 


Ti vcoes ---12,628,483 -+- 7. 
Canadian... 981,000 + 4.9 
Mexican.... 785,116 + 2.6 2,357,312 


Total all... .$14,394,599 -+ 6.7 +5.5 $54,890,373 


Railroad Tonnage.—Shipments from the West of grain 
for export are lighter, but of dressed meats, provisions and cereal 
products unusually heavy for June. Westbound traffic continues 
nearly equal to eastbound, something unusual as summer advances. 
Eastbound movement from Chicago and loaded car movement at 
St. Louis and Indianapolis is compared below: 


7-—Chicago Eastbound. ——St. Louis. 

Tons. Tons. Tons. Cars. Cars. Cars. 

1898. 1897. 1892. 1898. 1897. 1896. 

June 4. 87,294 50,806 49,006 45,364 36,147 36,845 
** 11. 82,335 58,333 53,736 43,971 34,825 38,417 20,590 17,185 
** 18. 72,179 53,061 56,122 42,157 37,132 33,721 19,275 16,245 


Railroad News.—Lake Shore semi-annual dividend has been 
increased from 3 per cent. to 34 per cent., equal to seven per cent. 
annually, and an extra dividend of one half of one per cent. has been 
declared. The company has paid six per cent. since 1890. 


Rock Island has declared a quarterly dividend of 1} per cent., payable 
Avgust 1, on the holdings of stockholders as increased by the stock 
dividend of ten per cent. recently issued. 

The Paciiic Coast Company, formerly the Oregon Improvement, 
has declared a dividend of five per cent. on the first preferred stock 


and one per cent. on the second preferred. The company was only 
recently reorganized. 
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$12,556,708 
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Indianapolis, 
Cars. Cars. 
1898. 1897. 
21,193 18,739 
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GENERAL NEWS. 


Bank Exchanges for the week at thir teen leading cities in 
the United States outside New York are $385,055,413, 8.7 per cent. 
over last year, and 3 per cent. over 1892. Exchanges are scarcely up 
to the average of preceding weeks in June. The figures for the 
week, the total for the month to date, and daily average for three 
months follow : 

Week 


June 23, ’98. 
$87,062,100 
67,142,055 
16,172,953 
22,291,420 
13,878,300 





Week. Per 
June 23, 92, Cent. 


$87,483,512 — .5 
—19.5 

25.3 

45.7 


— 81 
22.1 


Week. 
June 24, ’97. 
$109,476,246 

58,042,780 
13,160,748 
14,394,923 
12,347,600 

6,252,309 
78,161,586 

5,698,023 
25,577,690 27,248,713 
10,636,053 8,328,547 

6,532,363 5,625,184 
6,451,883 5,417,848 
12,628,116 10,208,794 


Total....... $385,055,413 $354,363,301 
New York.... 681,958,276 546,867,785 


Total all.. $1,067,013,689 $901,231,085 
June to date. 3,989,458,137 3,338,100,240 
OutsideN.Y. 1,411,108,925 1,262,633,084 


Average daily: 
June to date, 199,473,000 158,957,000 
196,671,000 152,849,000 


- ae 
GEE ccccces 175,319,000 147,194,000 


Boston ..... se 
Philadelphia . 
Baltimore .... 
Pittsburg .... 
Cincinnati ... 


15,103,750 
Cleveland .... 


6,409,641 
98,190,363 
7,259,106 
22,098,274 
8,881,780 
7,133,696 
7,424,706 
12,400,711 


8.7 $384,033,141 
24.7 625,685,598 


-+-18.4 $1.009,718,739 
19.5 3,579,353,573 
11.8 1,392,606,401 
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5. 
11, 
1, 
1, 


fae 178,968,000 : 


an CNHs 


28.6 178,057,000 
19.1 187,816,000 — 6.7 


Foreign Trade.—tThe following table gives the value of ex- 


0. 


ports from this port for the week ending June 21, and imports for 
the week ending June 17, with corresponding movements a year ago, 
and the total for the last three weeks, and the year thus far, with 
similar figures for 1897: Exports. Imports. 


"1898, 1897. 
$7,423,431 $10,624,340 








1898. 1897. 
Week .......e02 $10,317,877 $7,909,680 
Three weeks ... 35,582,626 26,122,303 20,762,665 32,043,407 
Year........... 237,833,863 190,003,325 207,863,376 253,776,813 


Merchandise exports from this city declined somewhat from the 
active movement of recent weeks, but in comparison with the corres- 
ponding week last year a gain of $2,408,197 ~ gmy making the gain 
for three weeks of June $9,460,323, or over 36 per cent. Imports in- 
creased about a million dollars over last week’s light movement, but 
compared with 1897 a loss of $3,200,909 is noticed. Two-thirds of this 
decrease occurred in the value of dry goods imported, and about half 
a million dollars in coffee, with a small loss in hides. India rubber 
and hemp show a considerable increase for this year. For three 
weeks the decrease in value of imports, ascompared with the same 
part of 1897, has amounted to $11,280,742, or about 35 per cent. 
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FAILURES AND DEFAULTS. 


Failures.—lIn the United States failures for the week are 285 
and in Canada 11, total 296 against 253 last week, 220 the preceding 


week, and 240 the corresponding week last year, 


the United States and 24in Canada. In the following table is given 
the total number of failures reported by sections this week, the two 
preceding weeks, and for the corresponding week last year : 


amen 98. sune a 97. 


June 23, ’98. y mend 16, 798. 


Over 
$5,000 Total. 
East ....c0- 16 112 
DiRcccces © 66 
78 
29 


109 
53 
46 
25 

233 
20 


14 
2 


2 
3 
21 
1 


West ..ccoe 18 
Pacific ..... 


T Giucccess OS 
Canada..... — 


285 
11 


Ove Ove 

$5,000 Total, $5,000 Total. $5,000 Total. 
12 
4 
9 
4 


29 
2 


of which 216 were in | 24 Fallroads : 


West ...... 79 


Total .... 235 
Canada.... 19 


73 
61 
46 
23 


19 
4 
13 


92 
46 
55 
23 


No. 
East....... 130 
South ..... 167 
West .cccce 100 


The following shows by sections the liabilities thus far re 
firms failing during the week ending June 16, with the two wee 
June 9. The liabilities are separately given of failures in manufac- 
turing, in trading, and in other failures, uot including those of banks 

Week ending June 16. 

Total. 

$2,154,525 

126,017 

459,906 

$2,740,448 

62,896 

Two gee ending June 9. 
f 


rted of 
ending 


Mnfg. 
$1,507,635 
31,242 
129, _ 129,500 
$1,668,377 = 377 $614,971 
1,900 53,496 


Tota 


$1,728,481 
1,489,086 


573, 852 861, 534 











36 
2 


216 
24 


_ 427 
Canada.... 30 


203 
17 





$3,958,076 


2 197 


$1,628,470 
44,632 471,690 
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FINANCIAL. 


FINANCIAL. 


FINANCIAL. 








Central National Bank 


OF THE CITY OF NEW YORK. 


Capital, = $1,000,000 00 
Surplus and Profits, 500,000 00 


Accounts of Mercantile Firms, Banks, Corpor- 
ations, and Individuals received on favorable terms. 
Those contemplating a change of accounts are 
invited to cali. 

EDWIN LANGDON, President. 
Cc. 5. YOUNG, Cashier. LEWIS 8S. LEE, Ass’t Cashier. 


UNION TRUST CO., 


DETROIT, MicH. 





Capital, $500,000. All Paid In. 


D. M. Ferry, Pres. ELLWwoop T. HANCE, Sec’y. 








FOREIGN BANKS. 


MARTIN’S BANK (Limitep) 
LONDON, ENGLAND. 


$4,860,000 
2,430,000 
371.392 





CAPITAL SUBSCRIBED, 
CAPITAL PAID UP, 
RESERVE FUND, 

@ $4.86 => £1. 


Foreign Exchange and General Banking Business. 








SPECIAL NOTICES. 
Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


Z00K, NEWS, MANILLA AND COLORED. 


Binders’ Album Boards and Building 
apers a Specialty. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST ST.. NEW YORK. 


PACKER AND DEALER IN PAPER STOCK, 


The Crawford Manufacturing Co. 


FACTORY & MAIN OFFICES: 
Hagerstown, Maryland. 


CRAWFORD BICYCLES. 


BRANCH HOUSES: 


NEW YORK, BALTIMORE, ST. LOUIS 
CHICAGQ, BOSTON. 








3. WEEKES. ED. McCARTHY. A. H. PIERCE 


WEEKES, McCARTHY & 00., 


BANKERS, 


GALVESTON, TEXAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transters 
made, and Commercial and Traveler’s Credits 
furnished, available in all parts of the world. 


North American 
Crust Company 


NEW YORK: LONDON: 
100 BROADWAY. 95 GRESHAM ST. 





Capital paid up, . 


Surplus,. . « « « 200,000 

Transacts a general trust business. 

Allows liberal rates of interest on deposits and 
trust funds. 

Issues Letters of Credit and Travelers’ Circular 
Notes payable in dollars or in the money of any | Ww 
foreign country. 

Acts as Trustee under mortgages for railway and 
other companies, and as Agent for the Registration 
of the stock, and for the transfer of the shares of 
incorporated companies. 

Undertakes the examination of properties offered 
as security for bond issues, and the obtaining of 
expert information concerning the actual facts and 
prospects of reorganization proposals. 


Qualified and empowered to act 
as executor, administrator, trustee, 
guardian and assignee, and as 
receiver and custodian of funds 
under orders of Court. 


OFFICERS: 
Ww. L. TRENHOLM President 
SAMUEL M. JARVIS, 
ROLAND R.CONKLIN, } Vice-Presidents 
JAMES DUANE LIVINGSTON, Trust Officer 
' Secretary 
t Secretary 
London Secretary 
London Treasurer 





F.C. PREST . 





aa 
Hon. JOHN G. CARLIS 
Former Secretary - the Treasury of the U. S. 
ROLAND R. CONKLIN, 
Vi “— -President of the North American T rust Co, 
S. L. CONKLIN, 
Secon of the North American Trust Co. 
Cc. W. DRAKE, 
Treasurer of the Rio Grande Western R’way Co. 
SAMUEL M. JARVIS, 
Vice-President of the — American Trust Co 
Hon. ADLAI E. STEVENS 
Ex-Vice-P re sident of the 
WAGER SWAYN 
Of Messrs. Sw — & Swayne, Counsellors-at-Law. 
Hon. W. L. TREN 


S Watts »d States. 





vHO 
Former Compergiies of the Currency of the U. & 


$1,000,000) x 


Winslow. Lanier & Co., 
17 Nassau St., N. Y. City. 
THE INTEREST AND DIVIDENDS ON THE 
ri gtr oan AND STOCKS ARE PAY- 
OUR BANKING-HOUSE ON AND 
AFTER JULY 1ST, 1898: 
Blackford County, Ini., Court House 5s. 
Bedford, Ind., School 6s. 
Clev eland and Pittsburgh R. R. Co. Geneuet Mort- 
gage 7s, Const truction : and Equipment 7 
Columbia City, Ind., School 6s. 
Columbus, Ind., Consolidated Funding 5s. 
Cleveland and "Mahoning Valley Ry. Co. Consoli- 
dated Mortgage 5s, Registered 5s. 
Dunkirk, Ind., Street Improvement and Sewer. 
Evansville, Ind., Funded Debt Loan 5s, 419s, 4s, 
Water Works 6s. 
Grant County, Ind., Gravel Road 6s, Court House 
Bonds Nos. 26-40 ine. Principal and interest. 
Grand Rapids and Indiana R. R. Co. First Mort- 
| a 41s, First Mortgage Guaran- 
ee 
Gas City, Ind., Funding 6s. 
Hancock County, Ind., County 4s. 
Indianapolis, Ind., F unding 4s, Southern Park 
Purchase, Refunding 4s, Refunding 4s Series D, 
Improvement 4s. 
International Okonite Co. Ltd. Debenture 6s. 
Jasper County, Ind., County 6s. 
Louisiana Natl. Bank. New Orleans, La., Dividend. 
Louisiana State Consol. 4s, Constitutional 4s. 
Marion, Ind., School 6s. 
Marion County, Ind., Annual 6s, County 5s. 
Newton County, Ind., Drainage 6s. 
Northern Pacific Terminal Co. First Mortgage 6s. 
New Orleans, La., Constitutional 4s. 
Niagara Falls Power Co. First M ortgage 5s. 
Pittsburgh, Fort Wayne and Chicago Ry. Co. First 
Mortgage 7s Series A, a Mortgage 7s Series. 
G, Dividend 134% Special S ck. 
Peru, Ind,, Water Works >. Principal and interest. 
Rensselaer, Tnd., School 
ton, Ind., Street Siarenes, 
Wheeling, W. Va., ya 38. 


uly 
Grant County, Ind., Gravel Road 6s. 
Hancock County, Ind., Funding 5s. 
Pittsburgh, Fort Wayneand Chicago Ry. Co. Quar- 
terly Dividend, 134%. r Stock. 





rv 
Jasper County, Ind., County 6s. 





Chemical National Bank 


OF NEW YORK, 
ESTABLISHED 1824. 


Capital and ps . $7, 500, 000 


Surplus, 
GEO. G. WILLIAMS, President. 
FRANCIS HALPIN, Cashier. 


DIRECTORS, 
GEO. G. WILLIAMS. FREDERIC Vo , SO 
JAMES A. ROOSEVELT. ROBERT GO 
W. EMLEN ROOSEVELT. 








SPECIAL NOTICES. 
DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Mannafactured on this 
or the European Continent, 


Also Manufacturers of D.& S. LICORICE 








861 & 363 WASHINGTON ST., NEW YORK, 
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REORGANIZATION OF 


The Baltimore & Ohio Railroad Company. 





The undersigned Committee, at the request of holders of a large amount 
-of the securities, has been for a long time past engaged in an examination of 
the affairs of the Baltimore and Ohio System, and the relative value and 
earning capacity of the various lines comprised therein, witha view to form- 
ulating a plan of reorganization therefor which should fairly recognize the 
Tights of all security holders, and at the same time bring the fixed charges 
of the reorganized Company safely within the net earning capacity of the 
‘system. Much time and attention have been devoted to acquiring full and 
accurate information as to all details, including a careful examination of the 
‘Company’s accounts for the period of nine years and six months, made by 
Mr. Stephen Little on behalf of the Committee. The aim of the Committee 
has been to formulate a plan for the reorganization of the system which 
‘should accomplish the following results: 


(a) The reduction of the fixed charges to a limit safely within the 
net earning capacity of the reorganized properties; 

(b) Adequate capital for present and future requirements; 

(c) The payment of floating debt and provision for existing car- 
trust obligations; 

(d) The preservation of the integrity of the system as far as the 
same can be economically and advantageously accomplished, and 
such control of the reorganized Company as shall secure a satisfac- 
tory management of the property for a period of years. 

Having these objects in view, a plan has been prepared, and Messrs. 
Speyer & Co., and Messrs. Kuhn, Loeb & Co., of New York, and Messrs. 
Speyer Brothers, of London, have been selected by the Committee to act as 
Reorganization Managers to carry out the plan. 

Messrs. Louis Fitzgerald, Henry Budge, Edward R. Bacon and William 
A. Read have been appointed an Advisory Committee, to continue and com- 
plete the work of the Reorganization Committee and to consult and co-operate 
with the Reorganization Managers. Any vacancy in the Advisory Commit- 
tee, occasioned by death, resignation or otherwise, may be filled by the joint 
action of the Reorganization Managers and of the remaining members of the 
Advisory Committee. 

The undersigned recommend the prompt acceptance of the plan, believ- 
ing that its consummation will result to the best interests of all security 
holders, and will place this important property upon a sound and conserv- 
ative basis. LOUIS FITZGERALD, 

NEW YORE, June 22, 1898. AUGUST BELMONT, 

EDWARD R. BACON, 
HENRY BUDGE, 
EUGENE DELANO, 
WILLIAM A. READ, 
HOWLAND DAVIS, 


Reorganization Committee. 





To the Holders of the Following Bonds, Coupons 
and Stocks: 


Baltimore and Ohio Railroad Company Bonds, Loan of 1853, 
Extended to 1935 at Four Per Cent. 

Baltimore and Ohio Railroad Company 100-Year Five Per 
Cent. Consolidated Mortgage Bonds of 1888. 

Baltimore and Ohio Railroad Company Sterling Six Per Cent. 
Loan of 1872, Due March 1, 19C2. 

Baltimore and Ohio Railroad Company Sterling Six Per Cent. 
Loan of 1874, Due May 1, 1910. 

Baltimore and Ohio Railroad Company Six Per Cent. Loan of 
1879, Due April 1, 1919 (Account Parkersburg Branch 
Railroad Company). 

Baltimore and Ohio Railroad Company Five Per Cent. Bonds, 
Loan of 1885 (Account Pittsburg and Connellsville Rail- 
road Company). 

Baltimore and Ohio Railroad Company Four and One-Half 
Per Cent. Terminal Mortgage Bonds of 1894. 

Baltimore and Ohio Railroad Company Sterling Four and One- 
Half Per Cent. Loan of 1883, Philadelphia Branch. 

Baltimore and Ohio Railroad Company Sterling Five Per Cent. 
Loan of 1877, Due June 1, 19°27 (Account Baltimore and 
Ohio and Chicago Railroad Company). 

Baltimore and Ohio Railroad Company First Preferred Stock. 


Darsenere and Ohio Railroad Company Second Preferred 
stock. 


Baltimore and Ohio Railroad Company Common Stock. 

Pittsburg and Connellsville Railroad Company First Mortgage 
Bonds, Extended to 1946 at Four Per Cent. 

Pittsburg and Connellsville Railroad Company First Mortgage 
Seven Per Cent. Bonds, due July 1, 1898. 

Pittsburg and Connellsville Railroad Company Six Per Cent. 
Consolidated Mortgage Bonds. 

Akron and Chicago Junction Railroad Company First Mort- 
gage Five Per Cent. Bonds, 

Akron and Chicago Juuaction Railroad Company Preferred 
Stock. 

Washington City and Point Lookout Railroad Company Six 
Per Cent. Bonds, 





Matured and Unpaid Coupons, or claims for interest on regis- 
tered Bonds, appertaining to any of the above-named 
Bonds except those of the Washington City and Point 
Lookout Railroad Company, may be deposited separate 
from the Bonds as hereinafter stated. 


As stated in the foregoing announcement of the Reorganization Com- 
mittee, a plan has been prepared, with our joint approval and co-operation, 
for the reorganization of the Baltimore and Ohio Railroad Company’s Sys- 
tem; and, in conformity with an arrangement with the Committee, the 
undersigned have undertaken to act as Reorganization Managers to carry 
out the plan. 

The plan provides for the creation of the following new securities: 


FIRST. 
$70,000,000 PRIOR LIEN THREE AND ONE-HALF PER CENT. 
GOLD BONDS, DUE 1925. 

These bonds will bear interest from July 1, 1898, and are to be secured 
by a mortgage upon the Main Line and Branches, Parkersburg Branch and 
Pittsburg Division when acquired by the New Company, covering about 
1,017 miles of first track, and about 964 miles of second, third and fourth 
tracks and sidings, and also all the equipment now owned by the Company, 
of the value of upwards of $20,000,000, or hereafter acquired in any manner 
except by the use of the $34,000,000 reserved First Mortgage Bonds, as 
hereinafter stated. 

The right will be reserved to issue, after January 1, 1902, not to exceed 
$5,900,000 additional of these bonds, at the rate of not exceeding $1,000,000 a 
year, for the enlargement, betterment or extension of the properties covered 
by the Prior Lien Mortgage, or for the acquisition of additions thereto. 

In case delay should occur in acquiring any of the said lines of railway, 
the execution of the plan will not for that reason necessarily be postponed. 
but the existing bonds upon such line deposited under the plan may be 
pledged under the Prior Lien Mortgage, as security for the bonds issued 
thereunder, until such line of railway shall be acquired by the New Company 
and subjected to the lien of said mortgage. 

The Prior Lien Bonds are to be applied as follows: 

In partial exchange for existing bonds.......................2.-.- $60,073,090 
Purchased by Syndicate to provide cash requirements of plan.. 9,000,000 


$69,073,090 
For contingencies (any surplus to New Company) 926,910 


SECOND. $70,000,000 
$63,000,000 FIRST MORTGAGE FIFTY-YEAR FOUR PER 
CENT. GOLD BONDS. 

These bonds will bear interest from July 1, 1898, and are to be secured 
by a mortgage which will be a first lien on the Philadelphia, Chicago, and 
Akron divisions and branches, and the Fairmount, Morgantown and Pitts. 
burg Railroad, covering about 570 miles of first track, and about 332 miles 
of second, third and fourth tracks and sidings, and also on the properties 
now included in the present Baltimore and Ohio Terminal Mortgage of 
1894, when said lines and properties are acquired by the New Company; 
also on the Baltimore Belt Railroad, if and when the same shall be acquired 
by the New Company ; and a lien subject to the Prior Lien Mortgage upon 
the lines, property and equipment covered by the latter. 

The right will be reserved to increase the amount of these bonds to 
$90,000,000 for the enlargement, betterment or extension of the railroads 
and properties covered by the Prior Lien Mortgage, and also those covered 
by the First Mortgage, or for the acquisition of extensions or additions 
thereto or equipment for use thereon, at the rate of not exceeding $1,500,.- 
000 a year for the first four years after the organization of the New Com. 
pany and at the rate of not exceeding $1,000,000 a year thereafter. The 
right will also be reserved to call in and redeem all or any part of the First 
Mortgage Bonds after twenty-five years at 105, and also to issue not to 
exceed $75,000,000 additional of said bonds or such lesser amount as may 
be required to retire the Prior Lien bonds when due. 

In case delay should occur in acquiring any of the said lines of railway 
or properties to be included under the First Mortgage as above stated, the 
execution of the plan will not for that reason necessarily be postponed, but 
the existing bonds upon such line or property deposited under the plan may 
be pledged under the First Mortgage, as security for the bonds issued there. 
under, until such line or property shall be acquired by the New Company, 
and subjected to the lien of said First Mortgage. 

The First Mortgage Bonds are to be applied as follows: 

In partial exchange for existing bonds........................... $36,384,535 
Purchased by Syndicate to provide cash requirements of plan.. 12,450,000 
For contingencies (any surplus to New Company). 1,165,465 


$50,000,000 
Reserve for New Company. 7,000,000 


$57,000,000 
Reserve to be issued only to retire Baltimore Belt Line 58...... 6,000,000 


$63,000,000 

NoTE—The properties covered by the Baltimore Belt Line mortgage will 

be leased at a rental equivalent to interest at 4 per cent. on the existing Belt 

Line 5 per cent. bonds, which is to be in full payment of said interest. Theren- 

tal agreement will provide that in consideration of the rental the New Com. 

pany shall have an option to purchase all the said Belt Line 5 per cent. bonds 

at par and accrued interest at any time within 5 years on sixty (60) days’ 

notice, and that, in case the Company shall not purchase such bonds within 

the five years specified, it will at the termination of that period assume the 
ultimate payment, when due, of the principal of such bonds, 
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THIRD. 
$40,000,000 FOUR PER CENT. NON-CUMULATIVE 
PREFERRED STOCK. 

This stock will be entitled to receive non-cumulative dividends at the 
rate of 4 per cent. per annum before the payment of any dividend on the 
Common Stock. This stock will beapplied as follows: 

For Reorganization purposes $17,218,700 
Purchased by Syndicate to provide cash requirements of plan.. 16,450,000 
For adjustment with various outstanding bondholders’ and 
stockholding interests, contingencies, &c., &c. (any sur- 
plus to New Company) 1,331,300 


$35,000,000 
Reserve for New Company 5,000,000 


$40,000,000 

















FOURTH. 
$35,000,000 COMMON STOCK. 
This stock will be applied as follows: 
For reorganization purposes $31,178,000- 
For adjustment outstanding securities, contingencies, &c. (any 
surplus to New Company) .-- 3,822,000. 


$35,000,000: 

In order to establish such control of the Reorganized Company as shall 
secure a —— management of the property for a period of years, both 
lasses of stock of the New Company (except such shares as may be 











c 
disposed of to qualify directors) shall be vested in the following five Votin 
Trustees for the period of five years: William Salomon, Abraham Wolff, J. 
Kennedy Tod, Louis Fitzgerald and Charles H. Coster; although the Voting: 
Trustees in their discretion may deliver the stoc«x at an earlier date, as 
provided in the Trust Agreement. In the meanwhile the Voting Trustees 
are to deliver their certifi ates in the usual form. 

The basis of exchange of existing bonds and of sale of new stock is 
shown in the following table: 








EXISTING BONDS AND STOCK TO 


ACTUAL PERCENTAGE 


EACH $1,000 oR £200 RECEIVES FOR STERLING ISSUES. 


FIGURED AT $4.8666. 








New Pre- New Pre- 


BE DEPOSITED. New Prior New First! ferred New Com- New Prior| New First; ferred 


Bonds. 


*Cash. | Lien 34%/| Mtge.4%| Stock Mon Stock 


Tenet Cer, Len 342%] Mtge. 4% Stoc 
oe ‘ Bonds Bonds. Trust Cer-. 
| 


tificates, 


Bonds. Trust Cer- 
| titicates. 





Baltimore & Ohio Loan of 1853, Extended 
- ** Consolidated Mortgage, 5 per 


Sterling Loan of 1874........... 
** Parkersburg Branch Bonds 
Pittsburg & Connellsville, lst Extended 4s....... 
Pittsburg & Connellsville, lst 7s, not extended... 
Baltimore & Ohio 5s, Loan of 1885 
Pittsburg & Connellsville Consolidated Mortgage 

EE Se Fs cn vccccccccecesescscceccsacnnens 
Senge Division, 5 per cent 


$140 * % % 


85 
40 104.79 12.33 4.11 
160 115.07 12.33 16.44 
40 
100 


2°0 
100 














Philadelphia Division, 42 per cent 
Baltimore & Ohio 4% per cent. Terminal Bonds 








of 1894 
Akron & Chicago Junction Bonds.........-....... 
Akron & Chicago Junction, Preferred Stock 





Washington City and Point Lookout Bonds....... 





Depositors of old 1st Preferred Stock may pur- 
chase from Syndicate, on payment of $2 per 
share deposited 


750 





Depositors of old 2d Preferred Stock may purchase | 
from Syndicate, on payment of $20 per share 


1,500 





—— 
Depositors of Old Common Stock may purchase 


from Syndicate, on payment of $20 per share 
deposited 


200 1,000 



































*Interest at the rate provided in the old bonds, from the date of the last matured coupon next preceding July 1, 1898, up to the date when 
the new bonds begin to bear interest, namely, July 1, 1898, exclusive of previously matured coupons otherwise provided for as stated below. 


As statedin the plan, holders of First and Second Preferred and Com- 
mon Stock of the Baltimore and Ohio Railroad Company may purchase from 
the Syndicate new preferred and common stock, by depositing their old 
stocks with the Mercantile Trust Company, or the London and Westminster 
Bank, Limited, its agency in London, on the following terms: As considera- 
tion for shares of the New Company depositors of B. & O. First Preferred 
Stock must pay $2 per share deposited; depositors of B. & O. Second Pre- 
ferred Stock must pay $20 per share deposited; and depositors of B. & O. 
Common Stock must pay $20 per share deposited. Such payments must be 
made by depositors in not less than three instalments, at least thirty days 
apart, when and as called for by advertisement published in each instance 
at least twice a week for two weeks in at least two daily newspapers in New 
York, Baltimore, and London respectively. 

Deposited bonds mast carry all coupons (or claims for interest on regis- 
tered bonds) maturing on or after July 1, 1898 (except the First Mortgage 
Six Per Cent Bonds of the Washington City and Point Lookout Railroad 
Company, which must also carry all matured and unpaid coupons). All 
matured and unpaid coupons and claims for interest on registered bonds 
(excepting the unpaid coupons on the First Mortgage Six Per Cent Bonds 
of the Washington City and Point Lookout Railroad Company), may be 
deposited separate from the bonds, and the same will be paid in cash as soon 
as practicable after the plan is declared operative, with interest on such cou- 
pons and claims for interest at the rate of five per cent. per annum from the 
date of maturity up to the date when the same are finally paid. Interest 
will also be paid in cash upon the completion of the reorganization on all 
deposited bonds (excepting the First Mortgage Six Per Cent. Bonds of the 
Washington City and Point Lookout Railroad Company) at the rate provided 
in the old bonds up to July 1, 1898, from the coupon date last preceding. 

The Syndicate will purchase such coupons and claims for interest on 
registered bonds matured prior to July 1, 1898, from holders who do not 
desire to deposit the same under the plan (provided and so soon as the bonds 
to which the coupons or claims for interest appertain have been deposited) 
at their face value, with interest at the rate of five per cent. per annum, 
from the respective dates of maturity of such coupons or claims for interest 
to date of purchase, provided such coupons and claims for interest shall be 
presented for sale to the Syndicate at the office of the Mercantile Trust 
Company in New York or at its London agency above mentioned, on or 
before July 22, 1898. 

The Syndicate has agreed to purchase for cash, upon the plan being 
declared operative, all Baltimore and Ohio Railroad Company One-Hundred- 
Year Five Per Cent. Consolidated Mortgage Bonds deposited under the plan, 
whose holders prefer to accept cash rather than to take the new securities, 
at the price (in New York) of 110 and interest accrued and unpaid since the 
maturity of the last-paid coupon, provided the depositors of such bonds shall 
signify their election to receive cash as above stated, by presenting their 
Certificates of Deposit at the office of the Mercantile Trust Company in New 
York or at its London agency above specified, within sixty days from the 
time the plan shallactually be issued to be stamped as electing to accept 
such cash payment. Such depositors will thereupon be entitled to receive 





such cash payment as soon as the plan is declared operative, upon surrender 
of their Certificates of Deposit so stamped. 
The fixed charges of the Company for the year ending June 

30, 1897, as reported by the Receivers, were $7,771,111 


The annual fixed’ charges, upon completion of the 
reorganization and retirement of existing bonds 
as proposed, it is estimated, will be..-........... esses 6,252,351 


Decrease of annual fixed charges $1,518,760 


The Company, as shown by Mr. Stephen Little’s expert 
examination and report, dated July 11, 1896, from September 
00, 1888, to November 30, 1895, a period of seven years and 
two months, earned, net, including miscellaneous income, a 
yearly average of $7,234,000, without deduction, however, of 
average taxes amounting to $437,000. 

The net earnings for the year ending June 30, 1897, were, 
including miscellaneous income 

(For the fiscal year ending June 30, 1897, equipment of the 

Company valued on its books at $1,155,829.95 was put out 

of service and charged, not to operating expenses, but to 

** Profit and Loss,’’ because it represented the depreciation 

of anumber of years. As against this, however, extraor- 

dinary expenses—estimated at not less than $750,000—for 
the maintenance of the property generally, were incurred 
during the year, and charged to operation. For the year 

1898, as stated in the annual report of last year, all equip- 

ment when put out of service is replaced with equipment 

of equal value, as shown on the books of the Company, and 
the cost thereof charged to ‘“‘ Maintenance of Equipment,”’) 
The net earnings from the property for the present 

fiscal year (April, May and June approximated) 

have (not withstanding liberal charges for main- 

tenance), as compared with the same period of 

the preceding fiscal year, increased.... 

Miscellancous income decreased. 62,114 


Net increase . 1,381,795. 


Estimated net earnings, for the fiscal year ending 
June 30, 1898, including miscellaneous income... $7,975,785 


(Taxes not deducted, they being included in fixed charges.) 


from which, however, will have to be deducted the sum of about $251,000, 
representing the decrease in the amount of miscellaneous income which will 
be occasioned by the proposed sale of securities in the treasury and the can- 
cellation of sinking fund investments under the reorganization. The fixed 
charges of the new company will thus be well within the past net income of 
the property—even that of the last fiscal year of extreme depression. The 
new company will be relieved from floating debt and the embarrassment of 
car and wheelage trust payments, and will start, not only with a substantial 
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working cash capital, but also with power to provide facilities for the increase 
of business. The by-laws of thenew company will provide that its accounts 
shall be audited annually by accountants of established reputation. 

A Syndicate has been formed to furnish the cash required to provide for 
unpaid interest, existing car trusts, receivers’ certificates, floating debt and 
other outstanding obligations, improvements, equipment, working capital, 
and other purposes of the new Company, and aiso to purchase new securities 
not taken by holders of certain of the existing bonds. 

The Mercantile Trust Company of New York will act as Depositary 
under the plan, and the London and Westminster Bank, Limited, will act as 
its agent for the purpose of receiving deposits in London, England. All 
holders of bonds and stock affected by the plan may deposit their securities 
on and after June 30, 1898, either with the Mercantile Trust Company, 
atits office, No. 120 Broadway, in the City of New York, or at its agency, 
the London and Westminster Bank, Limited, 41 Lothbury, London, England, 
and will receive reorganization certificates of deposit therefor. Application 
will be made in due course to list such certificates of deposit upon the New 
York and London Stock Exchanges. 

Participation under the plan of reorganization in any respect whatsoever 
is dependent upon the deposit of securities as above within such time as may 
be fixed by the Managers, and the plan will embrace only securities so depos- 
ited, Copies of the agreement and plan of reorganization are now ready for 
distribution, and all security holders are invited to obtain them from the 
undersigned, or from the Depositary or its London agency, as all depositors 
are bound thereby, without regard to this circular, and the plan and agree- 
ment set forth in detail many features which it is impracticable to condense 
into this circular, but which are of much importance to security holders. 

We believe that the prompt consummation of the plan will result to the 
best interests of all security-holders, and will place the administration of 
this property on a sound and conservative basis. Any further information 
connected with the reorganization which may be desired by security holders 
will be furnished on application at the offices of any of the undersigned, or 
at the office of the Depositary or its London agency. 

Dated NEW YORK, June 22, 1898, 


SPEYER & C0., 


30 Broad Street, New York, 


KUHN, LOEB & C0., 


27 Pine Street, New York. 


SPEYER BROTHERS, 


7 Lothbury, London. 
COUNSEL TO REORGANIZATION MANAGERS. 


SEWARD, GUTHRIE & STEELE, EVARTS, CHOATE & BEAMAN, 
40 Wall Street: 52 Wall Street: 


FRESHFIELDS & WILLIAMS, London. 


Reorganization 
Managers. 








fo the Holders of Bonds or Stocks of the 
following Named Railroad Companies: 


Columbus and Cincinnati Midland Railroad Co. 

Central Ohio Railroad Co. 

Newark, Somerset & Straitsville Railroad Co. 

Sandusky, Mansfield & Newark Railroad Co. 

Schuylkill River, East Side Railroad Co. 

Winchester & Potomac Railroad Co. 

Winchester & Strasburg Railroad Co. 

Referring to the plan and agreement for the reorganization of the Bal- 
timore & Ohio Railroad Company, dated June 22, 1898, holders of the 
securities of the above-named railroads are requested to communicate at 
once with the undersigned Advisory Committee, giving the amount of their 
holdings, and stating how the same are held. 

In order to deal with the holders of these leased-line securities, itis 
deemed necessary to consider each case separately and upon its merits. 
After hearing from the holders of a large proportion of each class of securi- 
ties, the matter of adjustment will be considered. 


LOUIS FITZGERALD, 
EDWARD R. BACON, 
HENRY BUDGE, 
WILLIAM A. READ, 
WILLIAM C. GULLIVER, Counsel to Advisory Committee. 


ALVIN W. KRECH, Secretary, 120 Broadway, New York. 


Advisory 
Qommallies. 





The Baltimore & Ohio Railroad Company. 


Five Per Cent. Consolidated Mortgage Bonds, 
Issued under Mortgage dated December 19, 1887: 


(KNOWN AS BONDS OF 1988.) 








NEW YORE, June 22, 1898. 
To the Holders of Certificates Issued under the 
Bondholders’ Agreement dated November Ist, 
1897: Representing B. & 0. 5 % © Consolidated 

Mortgage Bonds of 1988: 

Referring to our circular of November 1, 1897, in which we invited the 
holders of the above-described bonds to deposit them so that we might take 
all necessary steps for the protection of their interests, we have now to state 
that a Plan has been issued for the reorganization of the Baltimore & Ohie 


Railroad Company. 
This Plan, in our opinion, fully recognizes the rights of the Consolidated 





Bonds. The terms thereby secured for them are entirely satisfactory to us, 
and we feel that they should be to you, and that the bonds we represent 
should be deposited under said Plan. 

Pursuant to the Bondholders’ Agreement of November 1, 1897, under 
which your bonds are deposited and especially to Articles Fourth and Fifth 
(subdivision 6) thereof, it is necessary before we take any further steps in 
the line indicated that we shall have the assent of 75 per cent. in amount of 
the holders of the above mentioned certificates. 

As will be seen on examination of the Plan (copies of which may be 
obtained at our offices), the offer to the Consolidated Mortgage bondholders 
(for each present bond of $1,000 with all unpaid coupons or interest) is 
substantially: 

$1,050 in new “Prior Lien” 31 

125 “ “First Mortgage” 


4 ‘ce 


20.83 “ 
Jul 


er cent. bonds. em... Bearing ures 


July 1, 1898. 
Preferred Stock Trust Certificates. 
hese completion of reorganization) for interest to 
or, at the option of depositors (to be signified within sixty days 
from the time the plan shall be actually issued), $1,100 cash for 
principal, together with cash for all accrued interest to time of 
payment, such payment to be made upon the plan being declared 
OPCratery Ce 
If you agree with the views herein expressed, and the offer made is sat- 
isfactory to you, will you please sign with the least possible delay, an 
“Assent” for the bonds held by you and deliver same to Messrs. J. P. 
MORGAN & CO., 23 Wall Street, New York. 


Holders of certificates desiring to accept the cash offer for the 
principal of the bonds represented thereby will please so signify at 
the foot of the “‘ Assent.” In all other cases we shall understand 
that they elect to accept the new securities for the principal of the 


present bonds. 
J. P. MORGAN & CO., 
BROWN BROTHERS & CO., 
BARING, MAGOUN & CO. 


LONDON, June 22, 1898. 
Having jointly made an issue of the above-described bonds in this 
market, under date of May 15th, 1888, simultaneously with that made in 
New York by our respective representatives, who have signed the above 
circular, we strongly recommend all holders of certificates for such bonds 
to assent to the terms proposed for the bonds under the plan of reorganiza- 
tion. Signed “ Assents” may be sent to Messrs. J. 8. Morgan & Co., 22 Old 


Broad Street, London. 
J. S. MORGAN & CO., 
BROWN, SHIPLEY & C0., 
BARING BROTHERS & CO., Limited. 








The Baltimore & Ohio Railroad Company. 





Six Per Cent. Gold Mortgage Bonds due April Ist, 
1919, and Known as « Parkersburg Branch 
Bonds.”’ 





23 WALL STREET, NEW YORK, June 22, 1898. 


To the Holders of Certificates Issued under the 
Bondholders’ Agreement dated April 1, 1898 ; 
Representing B. & O. « Parkersburg Branch 
Bonds.’’ 


Referring to our circular of April 1, 1898, in which we invited the hold- 
ers of the above-described bonds to deposit them with us, so that we might 
take all necessary steps for the protection of their interests, we have now to 
state that a plan has been issued for the reorganization of the Baitimore & 
Ohio Railroad Company. 

This Plan, in our opinion, fully recognizes the rights of the Parkersburg 
Branch Bonds. The terms thereby sccured for them are entirely satisfac- 
tory to us, and we feel that they should be to you, and that the bonds we 
represent should be deposited under said Plan. 

Pursuant to the Bondholders’ Agreement of April 1, 1898, under which 
your bonds are held by us, and especially to Articles Fourth and Fifth (sub- 
division 6 thereof), itis necessary before we take any further steps in the 
line indicated that we shall have the assent of 60 per cent. in amount of the 
holders of our certificates. 

As will be seen on examination of the Plan (copies of which may be 
obtained at our office), the offer to the Parkersburg Branch bondholders (for 
each present bond of $1,000 with all unpaid coupons or interest), is sub- 
stantially : 


$1, 0 in new *« Prior Lien”’ Sie per cent. bonds, bearing interest from 
125 ‘ First Mtge.” 


15 “ cash (on completion "a the seunguateniien) Tor! interest from 
April 1, 1898, to July 1, 1898. 

The coupons on the present bonds, due April 1, 1898, viz.: $30 with in. 
terest thereon at 5 per cent. per annum, to be likewise paid in cash as soon 
as practicable after the Plan is declared operative, or if the holder so de- 
sires, such coupon will be purchased by a Syndicate for cash so soon as the 
bond has been deposited (but not after July 22, 1898), at its face value, 
with interest at 5 per cent. 

If you agree with the views herein expressed, and the offer made is sat- 
isfactory to you, will you please sign an ‘‘ Assent” for the bonds held by you, 
and return the same to our oflice with the least possible delay. 

If you wish us to sell tothe Syndicate the coupon due April 1, 1898, 
ftom the bonds which we have received from you, please so indicate at the 


toot of the “ Assent.” 
J. P. MORGAN & CO. 
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To the Holders of Our Certificates of Deposit for 
the Baltimore & Ohio Railroad Company 
Four and One-Half Per Cent. First Mortgage 
Terminal Gold Bonds of 18904, issued under 
Bondholders’ Agreement, dated 30th of Sep- 
tember, 1897: 


A proposed Plan and Agreement for the reorganization of the Baltimore 
& Ohio Railroad Company, dated June 22d, 1898, a copy of which is here- 
with enclosed, has been most carefully considered by us, under which each 
of the above bonds will receive $1,000 new First Mortgage 4% Gold Bond 
in exchange for each $1,000 First Mortgage 442% Gold Terminal Bond. We 
recommend the same to you for your prompt acceptance. 

Under your Bondholders’ Agreement of September 30th, 1897, it is pro- 
vided that if there shall be proposed to our satisfaction any scheme of 
reorganization or readjustment, we may, with the assent (to be manifested 
by express approval, or by a failure within two weeks to express dissent) of 
the holders of the certificates of deposit representing sixty per cent. in 
amount of the deposited bonds, come in under sucb recrganization. 

The enclosed Plan and Agreement is deemed satisfactory by us. We 
request, therefore, your assent thereto in writing. 

Unless, within two weeks from the date of mailing this notice to you 
and of the first advertisement of this notice in two London newspapers, you 
notify us of your dissent, we will presume, conclusively, that you have 
assented to our deposit of your bonds under said Plan and Agreement of 
Reorganization. 

Your bonds will accordingly be so deposited by us, if sixty per cent. of 
the bonds with us deposited shall assent in writing to the deposit under 
said Plan and Agreement. 

If notified by any depositor within two weeks from the date hereof, in 
writing, of his dissent, we will return him the bonds deposited with us, upon 
surrender of our certificate of deposit, thus ending all future obligation to 
such dissenting bondholder. 

If we are not notified of your dissent within the time named, upon re- 
ceipt by us in exchange for your bonds, of certificates of deposit issued 
under said Plan and Agreement of Reorganization, we will deliver the same 
to you, without further charge, upon surrender to us of our own certificates. 

We solicit, most earnestly, a very prompt expression, in writing, of 
your assent or dissent. Unless notified to the contrary by you, we will de- 
posit all coupons of assenting bonds maturing prior to lst July, 1898, 
upon depositing such bonds under the Plan. 

Having thus obtained for depositing bondholders the opportunity to 
secure terms of settlement deemed satisfactory by us, we notify you that 
after the expiration of two weeks from the mailing of this notice and first 
advertisement thereof, our only duty under the Bondholders’ Agreement of 
80th September, 1897, will be either to return their bonds to depositing 
holders who have theretofore signified their desire to withdraw the same, 
or to surrender to such depositing bondholders as, within that period, shall 
have assented either expressly or by failure to dissent, the certificates of de- 
posit which will be issued under said Plan and Agreement of Reorganiza- 
tion, and if the coupons are ordered to be sold, to pay to them any cash 
received therefor. 

In no event will any securities be delivered by us saving upon return to 
us of our own certificates of deposit. 

It is our desire that all assenting bondholders will deliver at the earliest 
moment, after the certificates have been received bv us under the Plan and 
Agreement, their own certificates of deposit with us forexchange. We will 
be ready after such exchange to accept the certificates of Gapeett thus toyou 
delivered, to be held, in case the Plan and Agreement shall betdeclared 
thereafter inoperative, upon the understanding that we will demand in lieu 
thereof your bonds deposited under said Plan and Agreement, and shall hold 
said bonds under the original agreement of 30th September, 1897. 

LONDON, June 22, 1898. 


BROWN, SHIPLEY & CO. 





To the Holders of our Certificates of Deposit for 
the Five Per Cent. First [lortgage Gold Bonds 
of the Baltimore Belt Railroad Compay, issued 
under Bondholders’ Agreement, dated Nov- 
ember ist, 1897: 


The Proposed Plan and Agreement for the Reorganization of the Balti- 
more and Ohio Railroad Company, dated June 22d, 1898, a copy of which is 
herewith enclosed, has been most carefully considered by us. We recom- 
mend the same to you for your prompt acceptance. 

Such Plan provides that the property of the Baltimore Belt Railroad 
Company is to be leased to the New Company’to be formed, at a rental suffi- 
cient to pay interest at the rate of four per centum per annum upon the Balti- 
more Belt Line Bonds. The arrangement is todate from July lst, 1898, and 
the payment of interest at the rate of four per centum after that date is to 
be in full of all interest due and payable upon such Bonds thereafter. Inter- 
est at the rate of five per centum per annum will be paid up to July 1st, 1898, 
with interest upon overdue coupons, upon the completion of the reorgan- 
ization. 

The Plan further provides that in consideration of the Agreement to pay 
such rental, the holders of said Baltimore Belt Line Bonds shall agree that 
the New Company shall have the option for five years from July lst, 1898, 
to purchase said Belt Line Bonds at par and accrued interest at any time 
upon sixty days’ notice of their intention to do so, and. that if this option be 
not exercised within the said period, the New Company will assume the 
ultimate payment of the principal of said bonds when due. The form of the 
proposed lease and agreement with the New Company covering the arrange- 
ment will be subject to the approval of our Counsel. 

In order to make the arrangement effective, the holders of the Baltimore 
Belt Line Bonds must present the same to be stamped, and the arrangement 
will not become operative until the holders of all such Baltimore Belt Line 
Bonds outstanding, or such lesser amount as the Reorganization Managers, 
or the New Company shall approve, shall have consented thereto and pre. 
sented their Bonds for stamping accordingly. 

Under your Bondholders’ Agreement of November 1st, 1897, itis provided 





that if at any time there should arise an opportunity for arrangement or 
settlement considered favorable by us, we nay, with the assent (to be man- 
ifested by express approval or by a failure within two weeks to express dis- 
sent) of the holders of our Certificates of deposit representing sixty per cent. 
in amount of the deposited Bonds, make such arrangement and settlement. 

The enclosed Plan and Agreement presents an opportunity for a settle 
ment and arrangement of your claims which we deem favorable. We request 
therefore your assent theretoin writing. Unless within two weeks from 
the date of mailing this notice to you, and of the first advertisement cf this 
notice in two London newspapers, you notify us of your dissent, we shall 
presume, conclusively, that you have assented to the proposed arrangement 
and to the stamping of your Bunds as assenting thereto as provided by the 
proposed lease and agreement above mentioned. 

Your Bonds will accordingly be so presented by us for stamping if stxty 
per cent. of the Bonds deposited with us shall assent in writing to the pro- 
posed arrangement, and the same shall become operative by the assent of 
the requisite amount of outstanding Bonds, as above stated. 

If notified by any depositor within two weeks from the date hereof in 
writing of his dissent, we shall return him the Bonds deposited with us upon 
surrender of our certificates of deposit, thus ending all future obligation 
to such dissenting Bondholder. 

We solicit most earnestly a very prompt expression of your aseent or 
dissent. 

Having thus obtained for depositing Bondholders the opportunity to 
secure terms of settlement deemed satisfactory by us, we notify you thas 
after the expiration of two weeks from the mailing of this notice and the 
first advertisement, our only duty under the Bondholders’ Agreement of 
November Ist, 1897, will be either to return their Bonds to depositing 
holders who have heretofore signified their desire to withdraw the same, or 
to surrender to such depositing Bondholders as within that period shall have 
assented, either expressly or by failure to dissent, the deposited Bonds duly 
stamped as assenting to the proposed arrangement. In no event shall any 
securities be delivered by us, save upon the return to us of our own eertifi- 
cates of deposit. 

In case the proposed lease and agreement should not become operative, 
the deposited Bonds will not be <—y and we shall hold the same under 
the original agreement of November ist, 1897. 

LONDON, June 22, 1898. 


BROWN, SHIPLEY & CO. 





To the Holders of the First [lortgage Five Per 
Cent. Bonds of the Akron & Chicago Junction 
Railroad Company : 


A Plan and Agreement for the Reorganization of the Baltimore & Ohio 
Railroad Company (a copy of whieh may be obtained at our office) has been 
prepared and submitted for our consideration. The Plan provides that 
each $1,000 of the First Mortgage Five Per Cent. Bonds of the Akron & 
Chicago Junction Railroad Company will on the completion of the reorgan- 
ization, be entitled to receive: 

In New First Mortgage Four Per Cent. Bonds of the B. & 

. R. R. Co., or the new successor Company 

In New Four Per Cent. Preferred Stock of the Lb. 

. R. Co., or the new successor Company 


$1,000 00 
& O. 


representing interest accrued from May 1, 1898, to July 1, 1898. 

The New First Mortgage Bonds are to bear interest from July 1, 1898. 

The coupon due May 1, 1898, may be deposited under the Plan, anda 
separate certificate of deposit will be issued therefor. By the terms of the 
Plan this coupon, with interest at 5 per cent. from the date of maturity, 
will be paid in cash as soon as practicable after the Plan is dedared 
operative. 

After due consideration we think the terms offered to the holders of the 
above bonds are favorable; and we therefore recommend the prompt aecept 
ance of the Plan by the deposit of your bonds at the office of the Mereant 
Trust Company, the depository named in the Plan, No. 120 Broadway, 
New York. 

Dated NEW YORK, June 22, 1898. 


VERMILYE & CO. 





To Holders of Receipts Issued by the Undersigned 
for Baltimore and Ohio Railroad Company’s 
Five Per Cent. Bonds, Loan of 1885: 


Pursuant to the Bondholders’ Agreement of April 10, 1896, the ander- 
signed hereby give notice thata Plan and Agreement for the Reorganization 
of the Baltimore and Ohio Railroad Company, dated June 22, 1893, has been 
prepared and has been adopted and approved by us, and we hereby reeom- 
mend the same for the acceptance of the bondholders. Copies of said Plan 
and Agreement have been duly lodged at the offiee of Speyer & Co., New 
York, and Speyer Brothers, London, for inspection by the holders of our 
receipts issued under said Bondholders’ Agreement of April 10, 1896. 

The Plan provides that each $1,000 of the above Bonds will, on the eom- 
pletion of the Reorganization, be entitled to receive in 

New Prior Lien 312% Bonds. $1,000. 

New First Mortgage te y,~ 125. 

New Preferred Stock t Certificates 100. 

Cash eee 20.83 
representing interest accrued from February 1, 1898, to July 1, 1898. The 
New Prior Lien and First Mortgage Bonds are to bear interest from July 

1898. 
7 Any receipt holders who do not assent to such Plan and Agreement of 
Reorganization may withdraw their bonds and coupons represented by our 
receipts at any time on or before July 21, 1898, upon the surrender of such 
receipts, without expense. All receipt holders who shall not withdraw 
their bonds and coupons on or before July 21, 1898, above stated, shall be 
conclusively deemed to have assented to said Plan and Agreement of 


Reorganization and will be bound thereby, and the undersigned will there. 
upon deposit thereunder all of such bonds and coupons not so withdrawn in 
exchange for Reorganization certificates of deposit issued under said Plan 


ag seg-n SPEYER & C0., 
SPEYER BROTHERS, 
Depositaries, 

















12 


DUN’S REVIEW—Advertisements. 


[JUNE 25, 1898. 





D> 





FINANCIAL. 


FINANCIAL. 





Brown Brothers & Co. 


PHILA. NEW YORK, BOSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s 


We buy and sell all first-class In- 
youtenenh Securities on commission. Investment 
We receive accounts of Banks, Securities. 
Bankers, Corporations, Firms and 
Individuzis, on favorable im and make collec- 
tion of drafts drawn abroad on all points in the 
— States and Canada, and of drafts drawn in 

_ States on foreign countries, including 
th Africa. 
nes We also buy and sell Bills of Exchange 
Letters on, and make cable transfers to all points ; 
0 also make collections and issue Commer- 
Credit. 


cial and Travelers’ Credits, available in 
all parts of the world. 
Brown, Shipley & Co., London. 





Jno. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 
BANKERS, 
16 &18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS AND BROKERS, 
{6 BROAD ST., NEW YORK. 


Thirty years membership in 
The New York Stock Exchange. 


KEAN, VAN CORTLANDT & C0,, 


BANEKERS, 











8338 Wall Street, 


INVESTMENT SECURITIES. 


DIVIDENDS. 


THE PACIFIC COAST COMPANY. 
NEW YORK, June 21st, 1898. 

A dividend of FIVE PER CENT. on the First 
Preferred Stock and ONE PER CENT. on the 
Se Preferred Stock of this Company has been 
POlepe at the Treasurer’s office, Manhar- 
pany, on and after July 20th, 1898, 
4 of record at the close of business 


er-books close July 15th, at three o’clock 
P. M., and reopen July 21st, at ten o’clock A. M. 
JOHN KEAN, Treasurer. 


New York. 























SPECIAL NOTICES. 


LOOK AT IT 


Frem any standpoint and you are at 
ence impressed with the uniform ex- 
cellence of the 


Remington 


Standard Typewriter. 


IT IS BUILT FOR WORK, 


Wyckoff, Seamans & Benedict 
$27 BROADWAY, NEW YORK. 








FIRST NATIONAL BANK, 


OF CHICAGO. 


$3,000,000 
2,000,000 


Capital, 
Surplus, 


Foreign Exchange, Bonds. Accounts of Merchants, 
Corporations, Banks and Bankers solicited. 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 
271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHE hk. CRANE, Fres’t. JOHN A, HILTNER, Vice-Pree’t. 
JOHN 1, COLE, Cashier 


DIRECTORS. 
JOHN M. CRANE, Presiden 
THOMAS RUSS ELL, metined” Merchant. 
THEODORE M. IV ES, of the W iimante aaa 
Ss. 


Slo 
Oo Kk. President of the “Metropolitan Life Insurance Co, 
JOHN A. HIL THER. Vice-President. 
FISKE, Vice President of the yoy ys Life Insurance Ce. 
0 Koc 


Ly Con ie enntngs & Griffin Mfg.Co, 


TCHER ” Pessident of the Hamilton Trust Co., Brooklyn. 
WILLIAM J. BRUFF, of Hartley & Graham 


ACCOUNTS SOLICITED. 








SPECIAL NOTICES. 


OFFER 
FALL 1898. 


GARNER & CO., 


27016 WORTH STREET, 
NEW YORK. 


WORLD’S FAIR MEDALS. 


Chicago. New Orleans. Paris. 


PRINTS, of Various Grades, 
TURKEY REDS, 

PERCALES, of Various Grades, 

SATINES, 
FLANNELETTES, 
PRINTED DUCKS, 
PRINTED DRILLS, 
SOLID SHADES, 
Etc., Etc., Ete. 


TRAVEL. 


Frisco LINE. 
ST, LOUIS & SAN FRANCISCO R.R. C0, 


Through Pullman Car Route. 


. Springfield, Mo.; Carthage, Mo. 
St. Louis to Joplin, Mo.; Pittsburg, * wey 
Wichita, Kan.; Fort Smith, Ark.; Paris, Dallas, 
San Antonio, Houston, Galveston, and all other 
points in TEXAS. 
ALL TRAINS VESTIBULED. 


8. B. FRANKLIN, GEO, T. NICHOLSON, 
Gen’! East’n Agen Gen’ Pass’gr Agent, 
385 Broadway, New York. st. Lows, Mo. 














FINANCIAL. 


FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL, = = 








$1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashier 
WM. BIGELOW, Vice-Prest. T. E. CAMP. Asat-Cash. 
F. E. KRUEGER, 2a Asst-Cash 

DIRECTORS, 

H. C. PAYNE, C. F. PFISTER, 

FRED. T.GOLL, F. VOGEL Jr, 

WM. BIGELOW. EK MARINER. 


H, H. CAMP. 
B, K. MILLER, 
F.G. BIGELOW, 





OFFICE OF 


The Southern Pacific Company, 


No. 23 BROAD ST. (Mills Building.) 


COUPONS DUE JULY IST, 1898, FROM 
the following bonds will be paid on and after that 
date at this office : 

Central Pacific lst mortgage. 

Western Pacific lst mortgage. 

California and Oregon Ist mortgage ext. 

a and California lst mortgage. 

hern Railway Co. lst mortgage. 

Stockton and Copperopolis lst mortgage. 

Southern Pacific of Arizona lst mortgage. 

Southern Pacific of New Mexico lst mortgage. 

Texas and New Orleans consols. 

Louisiana Western lst —< 4 r 

Morgan’s Louis. and Tex. R 
mortgage. 

Souther 

Cali 


R. and 8. 8. Co. 1st 


1 Pacific Coast 1st mortgage. 
a Pacific 1st mortgage. 
California Pacific 2d mortgage. 
California Pacific 3d mortgage. 
Market Street Cable Ry. Co. 1st mor tga 
Coupons due July Ist, 1898, from the ollowin 
bonds will be paid after that date by the Cen 
Trust Company : 
San Antonio and Aransas Pass 1st mortgage. 
Houston and Texas Central lst mortgage. 
Austin and Northwestern lst mortgage. 


N. T. SMITH, Treasurer, 



































INSURANCE. 


THe 


American Credit-Indemnity (0, 


of New York, 


Ss. M. PHELAN, President 





This Company issues Policies of 
Credit Insurance 
Guaranteeing Jobbers and Manufacturers 
against Excessive Loss through 
Insolvency of Debtors. 


This Company has paid to Firms 
and Corporations, 
who have insured their accounts against 
excess losses by bad debts, 
$212,958.54. 


This shows conclusively that it is Insurance 
which insures. 


(te Special Deposit of $100,000 United States 
Government Bonds with the New York State 
Insurance Department to secure all hold- 
ers of policies of this Company. 


Equitable Building, 


ST. LOUIS, Mo. 


No. 309 Broadway, 


NEW YORK CITY. 





GIBSON & WESSON, 


GENERAL 


Insurance Agents and Brokers, 
67 & 59 WILLIAM STREET, NEW YORK, 


Correspondence Solicited 





¢ 





